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The expected broad advance in industrial activity 
has not yet materialized, but first-quarter steel pros 
pects are said to be promising. Commodity prices ar 
steady in the absence of change in the RFC price of 
gold. A slight reaction in British industrial activity is 





suggested by November steel figures. 








CTUAL business vol- 
ume showed no appre- 
ciable change in the 
first week of Decem- 
ber. Of the various 
components of the 
weekly business index 
for which figures are 
available, three show 

deciines tor the week ended Dec. 9 
and one shows an advance. The in- 
crease was in the adjusted index of 
steel mill activity and the gain was 
substantial. It was caused largely, 
however, by “a bulge in shipping or- 
ders against expiring contracts. Un- 
der the steel code, all contract ton- 
nage remaining unshipped on the 
final day of a calendar quarter is 
automatically canceled.” Although 
this would indicate that the present 
rise in steel output is temporary, 
leading steel trade reviews state that 
the outlook for the first quarter of 
1934 is promising. A number of fac- 
tors, according to The Iron Age, 
have combined to delay the begin- 
ning of production on orders for 
steel products for the automobile and 
construction industries and for the 
railroads. The improved outlook is 
reflected in an upturn in steel scrap 
prices. 

Current business records are nev- 
ertheless not especially inspiring. 
Automobile production on new mod- 
els has again been delayed, freight 
car loadings are lower and the ad- 
justed index of electric power pro- 
duction has dropped to a new low 
record since last May. The New 
York State index of factory employ- 
ment, adjusted for seasonal varia- 
tion, showed a decrease of about 2% 























per cent from October to Noven 
The Federal Reserve Board 

of department store sales droppe 
from 70 to 65 in the 
although chain store sales 
order sales, 
have recently shown marked im 


ame period 
and mall 


especially the atter 


provement. 

The general outlook has, however 
been improved by at least a tempo 
rarily better situation with respect 
to France and the gold 
The widespread fear that Francs 
would be forced to suspend gold 
payments has long been an element 
of uncertainty in the world busine 
situation, and still is, but recent de 
velopments have been 
encouraging. There has recently beer 
a decrease in gold losses by the 
Bank of France and one of its mo 
influential advisers, Cha I 
who is also an eminent 
fears chaos if all countries ar f 
the gold standard, as would almost 
certainly be the case were Franc 
suspend. 


tandardad 


lightly more 


It is gratifying to ob 
that he apparently do t si 
the view of some so-called economist 
that all countries should abandon 
gold so that all currenci« 
their proper levels in relation 
another. As recently pointed 
Professor Kemmerer, thers 
son for supposing that the abandon 
ment of gold by all would be of any 
help in determining the proper ex 
change ratios of different 
It would merely add to the present 
confusion and leave the world with 
out any basis for judging the gold 
value of any particular monetary 
unit. 

There (Continued on Next Pare) 
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are grounds for at least hoping, more- 
over, that fears of French abandonment 
of gold have been exaggerated. Recent 
gold losses have seemed spectacular, but 
in reality they have represented to some 
extent merely shifts in gold holdings 
from one gold bloc country to another. 
For a country to be forced off gold, 
moreover, there must ordinarily be a 
combination of unfavorable develop- 
ments; one factor alone, even though it 
be so important as a budget deficit, which 
is the prime French difficulty, is insuf- 
ficient to bring about the suspension of 
gold payments provided the central bank 
and the Treasury are determined to stay 
on gold. 

With respect to the controversy ove: 
the administration’s monetary policy, 
there seems to have been a perceptible 
reaction in public sentiment against the 
recent flood of protest which accompa- 
nied and followed Professor Sprague’s 
resignation. This week, for example, 
Frank M. Law, president of the Ameri- 
can Bankers Association and president of 
the First National Bank of Houston, 
Texas, declared that there is nothing 
necessarily irreconcilable in the points of 
disagreement. He applauded the Presi- 
dent for having steered a middle course 
between conservatism and _ radicalism. 

While his analysis of the situation is 
very comforting and is a very sensible 
statement in the abstract of the philoso- 
phy of the American people with respect 
to broad public questions, the attitude 
it represents, and it is an attitude which 
has been gaining in public acceptance in 
the last fortnight, has certain elements 
of danger. We are dealing not with ab- 
stractions but with the specific and con- 
crete problem as to the wisdom of forced 
depreciation of the gold value of the 
nation’s currency. 

As to the financial aspect of the gold 
standard controversy, the attitude ex- 
pressed in Mr. Law’s address is in too 
many respects the attitude that “every- 
thing will be all right.” It is not at all 
surprising that this should be the bank- 
er’s attitude, because bankers do not 
change overnight, and it was this atti- 
tude that was in large measure responsi- 
ble for the speculative excesses leading 
up to the 1929 collapse. Surely none of 
us has so soon forgotten the large num- 
ber of bankers who, prior to the 1929 


crash, subscribed to the statement that 
conditions were fundamentally sound. 

This attitude is all the more dangerous 
because when reputable economists issue 
warnings of the consequences of current 
financial policies they often seem for a 
long time to be discredited by the course 
of events. It is for this reason that the 
general public may be quite skeptical of 
Dr. Anderson’s recent statement to the 
effect that if the policy of depreciating 
the currency is continued it may lead to 
an uncontrollable flight from the dollar. 
Nothing very disastrous has yet oc- 
curred, although the dollar has been de- 
preciating since last April, and if the 
policy is continued it might very well 
come about that nothing disastrous would 
occur for many months, in which case 
the warnings of reputable economists 
would merely be held up to derision, the 
same as they were in the new era. It 
would be most unfortunate if, on the 
theory that everything will be all right, 
we should again spurn the advice of real 
experts who have made the study of 
money and banking their life work. 

One reason why the solution of the 
monetary problem is going to be difficult, 
especially if the question is not settled 
decisively before the Congressional elec- 
tions of 1934, is that there is great con- 
fusion in the public mind as to who the 
real monetary experts are. So far as 
many people can see, the present contro- 
versy over money is merely a case of 
disagreement among the doctors. 

One very simple and sensible test, it 
seems to me, is suggested above. It is 
only five years since the controversy over 
brokers’ loans was raging with many of 
those commonly considered economists 
ranged on both sides. Since then the 
general quality and character of the 
country’s leading economists can not 
have greatly changed. Consequently, a 
simple test of the soundness of an indi- 
vidual economist would be to examine his 
record prior to 1929. 

From this standpoint it is interesting 
to observe that two of the outstanding 
critics of the financial policies which pre- 
vailed during the Coolidge and Hoover 
administrations, H. Parker Willis and 
Benjamin M. Anderson Jr., are opposed 
to the present monetary policy. In an 
address at St. Louis last Tuesday Dr. 
Anderson, who was consistently “right” 
during the new era, demonstrated con- 
clusively the practical impossibility of 
the commodity dollar and recommended 
“a definite stabilization of the dollar, 
with fixed gold content of say 65 per cent 
of the old par, with courageous resump- 
tion of redemption in gold.” 

D. W. ELLS worth. 


FINANCIAL MARKETS 


paratively narrow range during the 

week. After a further advance, in 
which a number of issues were carried to 
new high levels for the current move- 
ment, a reaction has set in. Bond prices 
have tended to recover moderately dur- 
ing the week. The course of the dollar 
continues the dominant element in the 
situation. 

The week under review began with a 
moderate decline last Friday. This, 
however, was followed by a fairly 
sharp advance on Saturday and Monday 
on moderately heavier trading The 


Sart prices have moved in a com- 
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advance was of short duration, however, 
and on Tuesday a reaction set in which 
continued down to Wednesday’s close. A 
small recovery Thursday morning was 
followed by another decline. Thus far 
the reaction has been of narrow extent 
and apparently has failed to bring out 
any substantial supply of stock. Volume 
of trading was moderately heavy while 
the market was advancing and has 
tended to fall off slightly on the reaction. 

The most important gains of the week 
were in.Chrysler, the steel stocks, the 
public utilities, the rails and Western 
Union. 

The chief market influence during the 
week has been a report that stabilization 
of the dollar might be expected to occur 
at a rather early date and that negotia- 
tions had been begun with European 
countries with this object. The market 
appeared to regard this possibility as a 
favorable one and bonds and many 
groups of stocks that might be expected 
to be in a strong position in a stabilized 
money situation tended to advance. Some 
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Friday, December 15, 1933 
of the groups of issues that have been 
most popular as “hedges” against possi- 


ble further decline in the gold value of 
the currency have tended to recede more 
than the rest of the list. Denial on Tues- 
day that any move toward stabilization 


was being negotiated was followed by a 
relapse in prices. 

The relationship of movements in 
stock prices over the past week to senti 
ment concerning stabilization has been 
an interesting one because it has been 
contrary to the belief that many observ 
ers have held that the removal of fear 
of further decline in the gold value of the 


dollar would tend, immediately at least, 
to lower prices. If the past several days 
are an accurate indication of the mar- 
ket’s attitude, stabilization is regarded as 
a bullish influence and a continuation of 
present money uncertainties is considered 
unfavorable. 

Some students of the financial situ- 
ation believe that the recent stability of 
the government’s gold-buying price and 
the strength of the dollar are merely 


temporary and reflect a desire to 
strengthen the bond market rather than 
a fundamental change in policy. It is 


believed that after the middle of the 
month there may be a further advance 
in the gold price and a weakening in 
dollar exchange. The Treasury has been 
frequently criticized over the past eight 
months because of the circulation of 
rumors concerning stabilization and the 
tendency of the dollar to remain firm 
during periods when the government has 
had securities to sell and the weakness 
in the dollar that has developed after 
the immediate need for a good bond 
market has passed. It will be interest- 
ing to observe whether, in the present 
instance, this same rather peculiar re- 
lationship between government financing 
and the movement of dollar exchange 
will develop. 

The stock market has now been ad- 


vancing for nearly two months. From 
the low point of mid-October the indus- 
trial averages have risen to within a 


short distance of the August-September 
high levels. It is to be expected that 
following so long an advance the mar- 


ket’s technical position may have been 
weakened and that it will have con- 
siderable difficulty in breaking through 
such an important supply zone The 


stock market often encounters tax 
selling during the month of December 
and if this appears in important volume 
this year the fact will reinforce the 
forces likely to prevent a break through 
of last Fall’s high levels. Students of 
market history have pointed out that 
December is frequently a month of com- 
paratively narrow price movements and 
that it is unusual for any extensive gen- 


eral market movement to occur at this 
season of the year. 

The third-quarter high levels in stock 
prices are important not only because of 


their bearing on the immediate market 
situation, but also because of the light 
which the market’s penetration of them 
or failure to penetrate might throw upon 


the probable trend of prices and general 
business activity over the next year or 
two. If we are indeed in a cyclical re- 
covery in business activity and prices it 
would be reasonable to expect the stock 
market to advance above the third-quar 


ter high levels some time during the next 
few months. In such a situation it would 
seem unlikely that the October low points 
would be seen again, at least in the near 
future. A rise above the third-quarter 
high levels would unquestionably have a 
very favorable effect upon business and 
financial sentiment. A. McB 


























































































Friday, December 15, 1933 


THE ANNALIST 





771 





Business Index Lower, Due Largely to Decline 
In Steel and Auto Output 


ry HE Annalist Index of 
Business Activity 
shows a decline of 3.2 
points for November, 
the preliminary index 
being 69.2, as against 
72.4 for October, 89.5 
for- August, the high 
| for the year, and 64.7 
for November, 1932. The decline since 
July has now canceled 20.3 points of the 
March-July the November index 
showing a net gain of 10.7 points over 
the low of March. 

The principal factor in the October- 
November decline was a further sharp 
<irop in the adjusted index of steel ingot 
production. Second in importance was 
a decrease in the adjusted index of au- 
tomobile production. Substantial losses 
were also shown by the adjusted indices 
of pig iron production and cotton con- 
sumption. The adjusted index of zine 
production showed a moderate loss, this 
being the first decline in this index since 
September of last year. Small gains were 
shown by the adjusted indices of freight 
car loadings and silk consumption. The 
adjusted indices of lumber and electric 
power production are unchanged for the 
month. 

Table I gives the combined index and 
its components, each of which is adjusted 
fer seasonal variation, and where neces- 
sary for long-time trend, for the last 
three months. Table II gives the com- 
bined index by months back to the be- 
ginning of 1928. 











rise, 


TABLE 1. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 


PONENT GROUPS 

Nov. Oct. Sept 

Freight car loadings. 59.4 boy 0 60.6 
Steel ingot production. 41.9 549 62.9 
Pig iron production. . 37.2 45.0 54.7 
Electric power production = : 89.4 92.7 
Cotton consumption 90.4 97.6 
Wool consumption 102.4 105.2 
Silk consumption 59.2 49.6 52.0 
Boot and shoe production 101.1 98.7 
Automobile production 132.7 51.3 60.7 
Lumber production $53.1 53.1 56.7 
Cement production 31.5 34.4 
Zinc production 66.3 71.2 71.0 
Combined index "69.2 72.4 76.5 

TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1928 

1933. 1932. 1931. 1930. 1929. 1928. 

Jan 63.1 70.1 81.4 102.1 112.9 105.6 
Feb. 61.7 68.1 83.1 102.5 112.4 106.1 
Mar. 58.5 66.7 85.1 100.5 111.9 105.4 
Apr. 64.1 63.2 86.4 101.8 115.0 105.5 
May 72.5 60.9 835.1 98.5 115.7 105.6 
June 83.4 60.4 82.6 97.1 116.6 104.8 
July 89.5 59.7 83.1 93.1 116.7 106.3 
Aug 83.6 61.3 78.9 90.8 115.6 108.1 
Sept 76.5 65.2 76.3 89.6 115.0 109.7 
Oct. 72.4 65.4 72.6 86.8 113.4 111.8 
Nov. *69.2 64.7 72.2 84.4 106.0 112.0 
Dec. 64.8 72.1 83.9 101.2 112.5 


*Subject to revision. *Based on an esti- 
mated output of 7,326,000,000 kilowatt-hours 
is ainst a Geological Survey total of 
7 7.490, 1.000, 000 kilowatt-hours in October and 
6.952,000,000 in November, . {Based on 
an estimated output of 70,000 cars and 
trucks as against Department of Commerce 
total of 142,157 cars and trucks in October 
and 61,760 cars and trucks in November, 
1932. Based on an estimated output of 
1,075,000,000 feet as 2 ainst Federal Reserve 
Board total of 1,167 000 feet in October 
and 694,000,000 feet in November, 1932. 

The situation in the automobile in- 
dustry during November was similar to 
that of the preceding month, closing of 
assembly lines preparatory to model 
changes being the dominant factor in the 
decline in production. Demand for new 
passenger cars continued to be good in 
November, retail sales being nearly 100 
per cent greater than output. Cram’s 
Automotive Reports estimates sales of 
passenger cars in November at about 
100,000 cars, a decrease of 26-per cent 
from October, but an increase of 127 per 
cent over November of last year. The 
strike in the tool and die industry de- 
layed production on new models and this 
delay has adversely affected sales. Be- 
cause of delays, early estimates of De- 
cember production have been revised 
downward, Cram’s placing output at 
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about 100,000 cars. Dealers’ stocks have 
been depleted and increased buying is 
awaited with the introduction of new 
models, 

of orders from automobile 
nanufacturers caused a curtailment in 
ron and steel production. The adjusted 
ndex of steel ingot production fell 13.0 
oints to 41.9, and is now 50.8 points be- 
high in July, while the net gain 
in March has been cut to 


scarcity 


iow the 


nee the low 


22.4 points. The adjusted index of pig 

n production fell 7.8 points to 37.2 
and is now 27.7 points below the high in 
\ugust and 20.4 points above the low of 


8 in March. 
here are, however, several factors 
point to increased production dur- 
ng the coming months. Large scale pro- 
duction by automobile producers will pro- 
a considerable amount of business. 
works program of the gov- 
nent is making itself felt in increased 
demand for structural] steel. Finally, rail 
December rail or- 


vnicn 


The public 


buying is increasing. 
ders, as the result of a 100,000 ton order 
by the Pennsylvania Railroad, will be the 


ghest since 1931. 

The adjusted index of zine production 
howed its first decrease since September 
f year. The course of the zinc in 
presented an interesting -ontrast 
months to the course of the 
najority of other indices, in that the 

: index has been steadily climbing dur 
ing months of sharply reduced activity in 
rth business. The production 
record in conjunction with the stock rec- 

i interesting. From the 
1929 to the close of 1930, the 

tistical position of the zine industry 
showed great deterioration, Stocks which 
the middle of 1929 stood at about 
to 145,000 tons in 1930. 
At the end of April, 1933, stocks amounted 
to 142,447 tons. 
the end of April to the end of 

stocks declined 47,130 tons, 
production rose from 21,449 tons 
in April te 35,195 tons in October. The 
drop in stocks and rising output has not 
in great increases in consumers’ 

In November a slight increase 
ved in producers’ stocks, production 
‘ g shipments by about 5,900 tons, 
stocks rising to 101,004 tons at the end 

November. 


aex nas 


ecent 


ier lines of 
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VUU tons rose 


rrom 
Uctopder, 


while 


resuited 
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in average daily freight 
car loadings was slightly smaller than 
the normal seasonal decrease, the ad- 
1 index rising 0.4 points to 59.4. 
The adjusted index of cotton consump- 
howed a further decline. The index 
t nearly all of the March-June 
nd is only slightly above the level 
> beginning of the year. Silk con- 
showed a gain in No- 


ihe decline 





tion, however, 


rhe textile industry is still feeling the 
ustment following the speculative 





rise in output which started in March. 
Retailers’ stocks having been built up, 
the industry must await increased retail 


isumption. Department store sales 
furnish a fairly good index of retail tex- 
tile consumption. The department store 
ales index of the Federal Reserve Board 
has been falling, declining 7.1 per cent 
from October to November and 15.4 per 
cent from the high of the year. The No- 
ember index is still slightly above the 
corresponding figure of last year, the 
gain amounting to 3.2 per cent. A por- 
tion of the November decline may be at 
tributed to the lateness of Christmas 
shopping and to weather conditions. 

Based upon preliminary estimates, the 
adjusted indices of electric power and 
lumber production are unchanged for the 
month. H. E. HANSEN. 
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Europe From an American Point of View 


By HENRY W. BUNN 


HE outstanding news 
items of the seven 
days were: The some- 
what hopeful French 
developments, justify- 
ing moderate expecta- 
tion of emergence 
from the political 
impasse; the meeting 
of the new Spanish Cortes and the ap- 
parent suppression of a rather serious 
Red uprising over Spain; the apparently 
futile conference in Berlin between rep- 
resentatives of foreign creditors of the 
Germans and. the president of the 
Reichsbank; and the resolution taken by 
the Grand Council of the Fascist party 
that Italy shall remain in the League of 
Nations only on conditions vaguely 
stated. 





THE BRITISH 
COMMONWEALTH 


N the seven days ended Dec. 6 the 
| gold holdings of the Bank of Eng- 

land were decreased by £43,000. In 
the same period the gold reserve of the 
Bank of France was decreased by 450,- 
000,000 francs. 

In November the total of British un- 
employed was ~educed by 18,736 to 2,280,- 
017; below the total a twelvemonth ago 
by 519,789. 

The Irish Free State Government has 
issued a proclamation banning’ the 
Young Ireland Association, the Blue 
Shirt or Fascist section of the United 
Ireland party. 


FRANCE 
()" Dec. 8, in the midst of stormy 


discussion of the renewed proposal 

to reduce salaries of civil servants 
toward balancing of the budget, most of 
the Socialists (Socialists proper, led by 
Léon Blum) walked out of the Chamber. 
This is interpreted to mean that there 
is no hope whatever of Socialist support 
for the Radical Socialist Chautemps gov- 
ernment; that if the latter is to survive, 
it must conciliate larger support from 
the Centre, to which end it would have 
to be considerably reconstructed so as to 
enlarge its Centre representation. 

Ah! good news. On Dec. 9 the govern- 
ment’s provisional plan contemplating 
reduction of civil servants’ salaries was 
approved by the Chamber, 345 to 150, 
the Socialists abstaining from voting. 
Remember that very similar plans were 
twice before rejected, causing the fall in 
succession of the Cabinets of Daladier 
and Sarraut. But in order to win ac- 
ceptance of its plan the Chautemps gov- 
ernment was constrained greatly to re- 
duce its proposed cuts. 

More and more the conviction seems to 
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grow that in order to obtain protection of 
her commerce France will ere long be 
constrained to abandon the gold standard. 
It is, of course, extremely behoving that 
prior to such a step the budget should 
be balanced 

The current deficit is estimated at 
8,000,000,000 francs. 

Early in the morning of Dec. 11, after 
a session of a day and a night, the 
Chautemps government got through the 
Chantber its entire budgetary program, 
including reimposition of certain old 
taxes and imposition of an important new 
tax on gasoline. The debate was fast 
and furious and ‘twas a close shave. 
The measure now goes to the Senate, 
which will do what it may do. 


SPAIN 


N the Spanish electiors of Nov. 19 the 
Right parties gained a _ substantial 
victory over the parties of the Left. 
In Catalonia the margin of the Lliga 
Catalana (conservative) over Colonel 
Macia’s radicals was very slight indeed. 

Barcelona has been in its normal state 
of eruption, and rather more so. The 
incarnadined erupters have been bomb- 
ing churches and clashing with troops 
and police. The streets are heavily: 
guarded by the latter, and, under a 
“state of prevention,” an emergency 
tribunal has been constituted. Else- 
where over Spain, more or less, asso- 
ciated elements simulate inferno, chiefly 
by way of crippling communications, rail- 
way, telegraph and telephone, especially 
international ones, and sniping on the 
Civil Guard. 

The second Cortes of the second 
Spanish Republic opened on Dec. 8. The 
rather weak Republican Centre is 
flanked on one side by a powerful Right, 
on the other by the Left extremists, who, 
though not numerous, include some de- 
termined men of high quality. The Right 
Deputies number 210, as against 50 in 
the late Cortes. Among them one sees 
Count Romanones, the last Premier of 
the late monarchy, now nominally a re- 
publican, and a woman. There are three 
Socialist women Deputies. 

But dispatch from Madrid of Dec. 9 
indicated the government authorities as 
confident that by a grand effort on that 
date they effectively suppressed the 
anarchist effort, not without some effu- 
sion of blood, disorders in Madrid, Sara- 
gossa and Granada being especially 
notable. 

The authorities, however, spoke with- 
out book. The next day there were dis- 
orders on a scarcely less scale. At its 
close the authorities again declared their 
confidence that the movement was sup- 
pressed. Among other outrages a train 
was wrecked, with thirty persons killed. 
There is some talk of soldiers among the 
mutines. 


PORTUGAL 


HE political philosopher will watch 
T with keen interest how Portugal 
fares under her new Constitution 
established this year, whereof Dr. Salazar 
was the chief artificer. Since in 1928 
Dr. Salazar returned to the Ministry of 
Finance from the University of Coimbra 
and was given a good deal of power by 
General Carmona, the President (he 
afterward became Prime Minister, and 
still holds that post), he has wrought 
mightily, though quietly, beginning by 
balancing the budget, which has ever 
since remained balanced, stabilization of 
the escudo following. Well over 50 per 


cent of the population being illiterate, he 
proceeded vigorously toward an adequate 
primary school system. Finally, he pro- 
duced the Constitution for the Estado 
Novo. He took inore than one leaf out 
of the Mussolinian book, adapting, how- 
ever, to the Portuguese genius, not slav- 
ishly imitating; having noted how in the 
case of the superseded constitution slav- 
ish imitation of Anglo-Saxon models had 
had grotesque results. 

The new State is a “corporative re- 
public,” with President, Council of State, 
Cabinet, National Assembly, Corporative 
Chamber and courts of justice. In a 
manner of speaking, it represents a com- 
promise between autocracy and the old 
parliamentary system. The electors for 
President, members of the National As- 
sembly and local government officials 
are “educated heads of family.” (It 
would be interesting to know the ma- 
chinery for determining such eligibility 
as elector and how it works.) The Na- 
tional Assembly is to sit only three 
months in the year and may not over- 
throw the Cabinet. The President is 
elected for seven years. His advisory 
Council of State comprises the Prime 
Minister, the Solicitor-General, the Presi- 
dents of the National Assembly, the Cor- 
porative Chamber and the High Court of 
Justice, and five other persons “of out- 
standing ability.” 

The Corporative Chamber is elected by 
districts, municipalities and corporations. 
One could wish to know with what au- 
thority it is vested. We are told vaguely 
that it was intended, among other things, 
to “maintain equilibrium as among capi- 
tal, labor and the professions,” and “to 
defend the national economy from agri- 
cultural, industrial and commercial ex- 
ploitation.” 

Portugal seems to be weathering the 
depression as well as any European coun- 
try, perhaps best of all. She has bor- 
rowed no money abroad since 1891. There 
is a fairly satisfactory balance between 
agriculture and industry, though the 
agricultural methods in use are largely 
primitive. Efforts, however, have been 
set going by Dr. Salazar to improve 
those methods and to speed up the 
tempo. Hydroelectric projects are afoot 
for reducing coal importation. If it should 
make the effort, the country could be 
measurably self-sufficient. The Portu- 
guese are generally thought (a fatally 
great negroid infusion being a common 
explanation) incapable of sustained ener- 
getic effort, but such traditional views 
are often falsified. Perhaps the true 
view is that their tastes are simple and 
their cupidity dormant; all to the good, 
certainly, if true. The Portuguése coun- 
tryfolk habitually sing at their work, and 
their favorite pastime is improvising 
verses. Quite Arcadian. 

Certainly Dr. Salazar is one of the 
outstanding statesmen of the world. 


GERMANY 


NOTHER conference between rep- 
A resentatives of foreign creditors of 
Germans and Dr. Hjalmar Schacht, 
president of the Reichsbank, opened at 
Berlin on Dec. 5. 

It ended on Dec. 7 with no accomplish- 
ment. As Dr. Schacht speeded the part- 
ing guests he told them that in a few 
days he would announce the terms of a 
new six months’ moratorium. They ap- 
parently expect that the terms of the 
new moratorium are to be less favorable 
than those of the old one, and that in 
another six months the creditors will 


be put to the expense of another Berlin 


conference, to be followed by another yet 
more unfavorable moratorium. Quit« 
obviously there is no limit to the in 
solence of this man Schacht 

The total of unemployment is officially) 


reported to have fallen in November 
31,000 to 3,714,000. 

On Dec. 12 the first all-Nazi Reich 
tag elected in Germany assembled in 
Berlin. Six hundred and fifty-nine of the 
661 Deputies appeared in brown shirts, 
the exceptions being Vice Chancellor von 
Papen and Dr. Alfred Hugenberg, the 
former Nationalist leader, who are not 
Nazis. Ergo, they are not sure-enough 
Deputies, but “guests.” In the new Nazi 
arrangements there are, you see, deli- 
cacies, to be sure. Of course, the new 


body is of no significance except, belike, 
as a sounding-board. 

Christmas trade in Berlin is reported 
slack. 


Receipts of the Railroad Corporation 
in October exceeded by 6.6 per cent those 
of October, 1932. 

The coal trade is active. 

Machinery exports in October totaled 
27,930 tons, the largest for any month 
this year to date. 

The Potash Syndicate’s sales in No- 
vember exceeded by 17 per cent those of 
November, 1932. 

The demand of German children for 
military toys this year beats al] records. 


ITALY 


N Dec. 6 the Grand Council of the 
QO Fascist party resolved that Italy 

Should remain in the League of 
Nations only if the latter should be “rad- 
ically reformed in the shortest possible 
time, as to constitution, working system 
and objectives.” 

It is officially stated that the Grand 
Council had in view reforms calculated 
to induce the United States and Soviet 
Russia to join the League and Japan to 
return to it. It offered no precise sug 
gestions as to their character, but Fas- 
cist newspapers suggest the following: 

(a) Complete separation of the Treaty 
of Versailles from the League Covenant. 

(b) Leadership of the great powers to 
be made effective. 

(c) The unanimity rule to be abolished 


or retained only for rare specific o¢ 
casions. 
In refraining from making precise sug 


gestions, the Council intimated that Italy 
had in mind that the reconstructed work 
should be the result of collaboration, not 
a construction imposed by Romé 

On Nov. 13 Italy gave notice of addi 
tionai reservations to the tariff truce, 
virtually amounting, it is said, to denun 
ciation thereof. 

A deficit of 2,974,000,000 lire (about 
$237,920,000) is estimated for the fiscal 
year 1934-35 in the new Italian budget, 
approved on Dec. 9 by the Italian Coun- 
cil of Ministers. Total expenditures are 
estimated at 20,363,000,000 lire, and re 
ceipts at 17,662,000,000 lire. The expen 
diture total is above that estimated for 
the current fiscal year by 22,000,000 lire, 
and the total of receipts 550,000,000 lire 
below the estimate for the current fiscal 
year. For the current fiscal year a 
deficit of about 4,000,000,000 lire is now 
estimated. 
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AEC olim meminisse 
juvalit. This might 
well have been a 
prophetic foreword to 
the 1929 volume of 
Statistics of Income, 
issued by the Collec- 
tor of Internal Reve- 
nue. The _ present 
article is just a reminder of what may 
for some be forgotten facts. 

Mr. Lewis Douglas, Director of the 
Budget, in his recent speech in Boston, 
spoke of the probable necessity of levy- 
ing heavier taxes, especially on the 
middle class, in order to supply the Fed- 
eral Government’s coming needs. Mr. 
Douglas has certainly gone back over 
the records of the past decade and has 
seen the fruitful vintages garnered by 
the Treasury during Mr. Mellon’s in- 
cumbency as Secretary of the Treasury. 
He must often have yearned for such tax- 
able bases as were then enjoyed. Further- 
more, he must have wondered how in- 
telligently budget-making can proceed 
for the years just ahead, when the 
budget-maker must forecast national in- 
comes and the distribution thereof, not 
merely on the basis of estimated national 
economic recovery (the only thing he 
mentioned in Boston), but on the basis 
of the ideas of the sociologists in the ad- 
ministration as to permissible sources 
and distribution of income. 

If we are to predicate, for example: 

1. Subordination of national recovery 
to long-term social planning; 

2. Severe limitation of business prof- 
its and of dividends through the NRA, 
the TVA, &c., as well as through excess- 
profits taxes; 

3. All but complete strangulation of 
speculative activities on the exchanges; 
then the budget-maker and the Ways 
und Means Committee have quite a dif- 
ferent fiscal task on their hands from 
that which purely ecortomic and fiscal 
considerations alone would set. This 
carries far greater significance in an era 
in which a President who has promised 
the maintenance of sound money is faced 
with huge deficits, than it does in an 
era of surplus financing and huge annual 
reductions of the national debt. It is of 
minor significance, of course, if continu- 
ing deficits are to be financed, first by 
security issues and then by the opera- 
tions of the printing press. 

But to our muttons. 

The year 1921 included the bottom of 
the post-war depression. The following 
year witnessed substantial business re- 
covery. The seven following years were 
the zeal golden era. Incomes mounted to 
such an extent that various reductions 
in tax rates, increased exemptions and 
other alleviations of the tax burden still 
did not prevent large reductions of the 
national debt, as mounting taxes rolled 
in. The tax rates are not pertinent to 
this article, though in noting the taxes 
collected, it should be borne in mind that 
rates and other factors were much more 
favorable to the taxpayer than at 








present. 
TABLE I. TAXES DUE ON REPORTED 
INCOMES 
(Millions of dollars) 

Personal. Corporate. 
.  cccniameepans 663.6 937.1 
1924. OST 704.2 881.5 
1925. ee eT 734.5 1,170.3 
1926. .. ene 732.4 1,229.7 
1927. pete re eee 830.6 1,130.6 
rere rs 1,164.2 1,184.1 
1929... dial iacieinpton 1,001.9 1,193.4 


The figures herewith (Tables I, IT and 
Ill) are all from the annual volumes, 
Statistics of Income, issued by the Col- 
lector of Internal Revenue. They relate 
to calendar years, not to fiscal years, 





Of Some Forgotten Facts 


By F. E. 


and the “taxes” shown are the tax lia- 
bilities which the taxpayers reported on 
their returns to the Treasury, not the 
taxes actually received in the periods in 
question. 


TABLE Ul. REPORTED NET INCOMES 
(Millions of dollars) 


Personal. Corporate. 
1923 24,840.1 8,321.5 
ee ere 25,656.1 7,586.6 
DT div isondaddene 21,894.5 9,583.6 
ee 21,958.5 9,673.4 
ies 5-6.08<% 22,545.0 8,981.8 
SES errr 25,226.3 10,617.7 
| ae 24,800.0 11,653.8 


The decline in personal incomes re- 
ported after 1924 is, of course, a reflec- 
tion not of economic conditions but of 
higher exemptions, which caused fewer 
returns to be made. It is interesting to 
note, in passing, the corollary of this— 
namely, the fact that the tax in 1923 was 
less than 2.7 per cent of total net income, 
while that of 1929 was more than 4 per 
cent of the 1929 net income. And this 
despite lower rates, partial reductions 
for earned income, &c. The corporate 
net income figures are for those corpora- 
tions which reported net incomes, with 
no deductions for corporations which re- 
ported deficits. The record of corporate 
incomes speaks for itself. 

We come now to those specific types 
of personal income which were prin- 


RICHTER 


cipally responsible for sustaining re 
ported net incomes and building them 
back up to the 1923-24 levels by 1928-29 
in spite of the decreasing number of tax 
payers as exemptions were increased 
In the lower brackets, incomes are mostly 
wages and salaries. Increasing numbers 
of wage earners and salaried persons 
were taken out of the income-tax-paying 
class during these seven years, or paid 
decreasing portions of their incomes to 
the Collector of Internal Revenue. Let 
us look (Table III) at the annual incomes 
reported in the form of dividends, profits 
from the sale of stocks and bonds, real 
estate, &c., held less than two years, and 
net gain from the sale of capital assets 
(those held more than two years). 

TABLE. III. INCOMES FROM DIVIDENDS, 


**PROFITS”’ AND “CAPITAL” GAINS 
(Millions of dollars) 


“Capital 

Dividends. Profits Gains 
Se 3,126.5 866.7 305.3 
LIS 60:00 3,250.9 1,124.5 389.1 
a eae 3,464.6 1,991.6 940.5 
A m 1,465.6 912.9 
254.8 1,813.3 1,081.1 
2,928.1 1,879.7 
2,337.8 2,346.7 





The sum of these three items rose 
from just under $4,300,000,000 in 1923 
to nearly $9,500,000,000 in 1929. 

Just to remind ourselves of these 
figures and of what they would produce 


The Federal Tax Problem, Then and Now: A Reminder 


under present income-tax rates is enough 
to make a tax collector’s mouth water 
and to make the returns from nuisance 
taxes seem like chicken feed, and even 
he vaunted liquor taxes seem rather un- 
important. 

The present article is not concerned 
either with social ethics or with a de- 
fense of the conditions that produced the 
1928 and 1929 figures shown in the last 
table. To repeat, it is simply a reminder 
of one highly important fiscal aspect of 
those times. These three categories of 
income are perhaps the most elastic 
bases for taxation, at least as long as 
income-tax exemptions persist. If, as 
seems probable, much of the “priming” 
for business recovery must come from 
expenditures of government funds, it 
may at least be suggested that the fiscal 
problems of the Federal Government are 
not made easier by eager attempts (1) 
to limit business profits, (2) to limit 
dividends, through high taxes on what 
profits are made and through necessitous 
corporate hoarding of incomes because 
the Securities Act prevents even refund- 
ing financing, and (3) to do away. with 
90 or 99 per cent of speculative activity. 

Perhaps, after all, the printing press 

too beneficent and handy an instru- 
ment to make the foregoing of any 
mterest. But if a sound Federal fisc, a 
stanch support of sound money—as the 
President himself has indicated—is de- 
ired, the figures here cited bear some 
significance. 


Why the Unemployment Problem Goes 
Over Into 1934 Largely Unsolved 








IDIMHE great unsolved 
problem of the de- 
pression is that of the 
unemployment among 
the makers of durable 

goods. These goods 
are made of the last- 
ing materials. They 
include buildings, ma- 
chinery, automobiles, furniture, bridges, 
ships, locomotives, cars and a long list 
of articles made of the metals, lumber, 
stone, clay, glass and cement. The de- 
mand for these goods is highly elastic 
because their purchase can always be 
postponed since the goods are durable, 
and the existing ones can be made to 
do service for extended periods of time. 
On the other hand there is no limit to 
the amounts of them that we can use ii 
we can get them. Our accumulation of 
them largely constitutes our national 
wealth. 

Our available statistics indicate that 
in the Autumn of 1933 the numbers of 
unemployed among the producers of dur- 
able goods were about five millions. The 
central fact about the great depression 
as we enter its fifth year is that there 
are nearly five million providers of ser- 
vices out of work because more than 
five million producers of goods are un- 
employed, and that ten-elevenths of these 
idle producers work in normal times at 
making durable goods. These unemployed 
people in the durable goods industries are 
the controlling factor in our depression 
problem, and the whole great program 
for increasing consumer purchasing 
power promises little help for them. 

When lumbermen are working to re- 
lease a log jam in the swollen freshets 
of rivers during the Spring timber drives 








~ *Exce ts from an address before the 
Cleveland Chamber of Commerce. 


By LEONARD P. AYRES* 


they always hunt for the key log, for if 
that can be found and loosened the whole 
jam will give way and the logs will move 
on down the stream. The key log in our 
depression jam is the unemployment 
among the workers in the durable goods 
industries. They constitute more than 
half of all the unemployed, and their 
idleness causes most of the rest of the 
unemployment that exists. Until this 
problem is solved we cannot have a last- 
ing recovery. 

Our public works program is our only 
important public effort to employ work- 
ers in the durable goods industries. It is 
inadequate to meet the need because it is 
too small, too slow and‘too restricted. It 
has appropriations of $3,300,000,000, 
which will be spent over a period of sev 
eral years. This is a huge sum to add to 
our national debt, but wholly insufficient 
to take the place of private enterprise in 
this field. In the last prosperity year of 
1929 we produced durable goods valued 
at about $40,000,000,000, and consump- 
tion goods worth $30,000,000,000. Build 
ing construction alone used to amount in 
good years to about $10,000,000,000 

It is an unfortunate fact that even an 
increase in farmer purchasing power, de 
sirable as that is, would probably prove 
of real benefit mostly to the farmers 
themselves, and only in slight degree to 
the industrial populations most sorely 
in need of help. Farm populations are 
large users of consumption goods, but 
only moderate purchasers of durable 
goods. They buy automobiles and agri- 
cultural machinery in important amounts, 
but they do not use much heavy con- 
struction or industrial mechanical equip- 
ment, nor are they the important cus- 
tomers of the public utilities. 


Our depression problem will be solved 
when we put back at work the 5,000,000 
idle people who would normally be en- 
gaged in the durable goods industries, 
and keep them employed by private en- 
terprise. It does not now seem probable 
that this is going to happen during 1934, 
for there are features in our recovery 
program which constitute serious ob- 
stacles in the way of it. It is about these 
obstacles that the great Congressional 
conflicts of 1934 will probably centre. 

There are two great obstacles which 
block the way to a prompt resumption 
of the normal production of durable 
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Outstanding Features in the Commodities 


N unimportant loss of 
0.2 points marked the 
Annalist Weekly In 
dex of Wholesale Com- 
modity Prices during 
the week, the index 
declining to 102.0 on 
Tuesday, Dec. 12, from 
102.2 (revised) the 

week previous. Seasonally lower prices 
for steers, hogs, butter and eggs were 
largely responsible for the decline, al- 
though their drop was partly offset by 
higher prices for wheat and the other 
grains. 

The relative stability of the index re- 
flected, as it did last week, the stability 
of the RFC gold price. The dollar ac- 
vanced in consequence to the equivalent 
of 64.7 cents gold from 63.2 a week ago, 
carrying The Annalist index on a gold 
basis to 66.0 from 64.6 (revised). Neither 
The Annalist index, nor Moody’s daily 
index, declined in proportion to the 
drop in the value of the gold dollar, as 
would ordinarily be expected when all 
are measured in paper dollars. This was 
due to the fact that run-away inflation 
is not now anticipated, while the specu- 
lative stimulus given by only a moderate 
drop in the paper dollar is more than 
offset by the resulting unsettlement to 
business generally, so that a recovery of 
the paper dollar becomes a constructive 
influence upon prices rather than the 
contrary 
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INDICES OF FAKM PRICES 
(August, 1909-July, 1914 = 100 for prices re- 
ceived; 1910-1914 = 100 for prices paid 
as estimated by the Bureau of 
Agricultural Economics) 

Nov. Oct. Sept Nov 

1% 1, 15, 1933 15 

1933. 1933. 1933 Low 1932 
Unit Farm Prices 


Received: 
Grain - 74 «#668 «€©78—6UM (Feb) 
Fruits, veg ‘bles 81 86 101 57(Feb) 57 
Meat animals... 59 63 62 5i(Jan) 57 
Dai products 78 78 76 S989 (Apr) 68 
Chickens and 
e 105 94 %T SM (Mar) 115 
Cotton, cot'seed 76 71 69 44(Feb) 47 
All groups 71 WwW 7 49(Feb> 
Prices Paid for 
Commodities 
Bought: 
Total’ . .....-417 116 116 100 (Mar) 104 


echasing Powe 
chasin ower: 
Ratio}; ny ei 61 6 6 49(Feb) 52 


*Preliminary. tRevised. tComputed quar- 
terly as of March 15, June 15, Sept. 15 and 

Dec. 15; other months interpolated. Ratio 
of prices receiv by farmers for a given 
farm output to — paid for a given 
quantity of goods bought 

The farm price situation as a whole 
has shown little change during the two 
months ended with Nov. 15, the farm 
price index of the Bureau of Agricul- 
tural Economics rising slightly to 71 on 
Nov. 15 from 60 on the two preceding 
mid-month dates. Prices paid rose to 117 
from 116 and 116. The ratio of the two, 
xepresenting the purchasing power of a 
given unit of farm output went to 61 
from 60 on Oct. 15 and Sept. 15, the 
five-year period immediately before the 


war being taken as 100. The end of 
November, however, brought a moderate 
reversal, the ratio falling to 70 on Nov. 
29, as a result of a 2-point drop in the 
farm price index. 


tary Wallace, released today. Part of 
the gain was, however, neutralized by 
the advance in prices paid by farmers 
for the goods they bought. 


Secretary Wallace stated that the 
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Dec. 12. 84.9 101.8 


*Preliminary. tRevised 
Holland and Belgium. For weekl 
ANNALIsT of Nov. 6, 1931, pages 

and June 9, 1933, page 7 


6 and 757; 


tPrices for previous Friday. 
nominal! 
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OFT S ELAS ONS TP ww LAS OM O srw aus ses OND IF uAw TIA SOND TURE TITAS ONDE 
r - In Terms of U. S. Doliars All 

1. 2. 3. 4. 5. 6. z. 8 All Comm. 
. Farm Food Textile Building Chem- Miscel- Com- §On Gold 
1933 Products Products. Products. Fuels. Metals. Materials. icals. laneous. modities. Basis. 


*116.4 143.1 105.2 111.8 97.8 84.8 102.0 66.0 
Dec. 5... &.8 103.0 116.4 143.1 105.3 111.8 97.8 84.0 
Nov. 28 84.4 102.8 116.5 143.1 105.0 111.7 97.8 82.4 101.9 64.4 


Dec. 13,'33 65.9 93.5 68.3 128.1 94.7 106.4 95.5 73.3 86.1 


§Based on exchange quotations for France, Switzerland, 
figures from Nov. 9, 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Dec. 12, 1933 Dec. 5, 1933 Yec. 13, 1932 
Wheat, No. 2 red, c. i. f., domestic Ge.) -» $1.02% $1.01% ° oe. 18 — 
Corn, No. 2 yalew | 9 ORS 644 ‘63 414 
Oats, No. 3 white (bu.), Chicago. '31@.37%, .344%@.35% 16%@.17% 
Rye, No. 2 Western domestic, c. i. f. (bu.) .T2&, 72 ist 
Barley, malting Ni nca0nkcanens 34, ny 38@.44 
nag choice heavy steers, Chicago(100 Ib.) 5.48 5.56 6.50 
Hogs. day’s average, Chicago (100 Ib.) 3.16 3.33 3.02 
Cotton, ——— upland (ib.) 1015 .1020 0590 
Wool, fine staple territory (ib.).. 85 44 
Wool, Ohio delaines, scoured (Ib.). %, 87%, +. 48% 
Beef, choice Western dressed steers. 700 Ibs. ’ 
and - (100 Ib.) 8.50-9.00 8.50—-9.50 10.00-11.50 
Hams, picnic (lb.) 06%, 06% .06 
Pork, mess (100 Ib.) 17.00 17.00 15.25 
Pork, bellies (lb.) .10 10% 07 
Suger, refined (ib.). 04 0450 0415 
Coffee, Santos No. 4 (ib.). .09%4-.091, .09%4-.09% 10% 10% 
Coffee, Rio No. 7 (Ib.) ; : .08- .08% OT%—.0T% 
Flour, fancy Daneamaaiie atent (bbl). **3.10 **8.00-8.25 5,005.70 
Lard, prime Western (1 WR cacdeccade $5.30-5.40 5.4 4.50-4.55 
Cottonseed oil, bleachable (100 Ib.)... §14.30-4.50 994.30-4.35 3.50 
Printcloth, 38%4-inch, 64x60, 5.35 ( yd.) 1.06%-.06%, 1.06% 03% 
Cotton nee. brown, 36-inch, 6x60, 4.00 
unbranded double cuts (yd.)....... 4.074%, 1.07% 03%, 
ves y oy Southern two-ply warps, ‘No 
+4660 E60RE00 30 30 15 
Worsted yarn, ‘Bradford, 2-40s, halfblood 
weaving GOs (Ib.)............650005: «gee. 1.00% 1.66% 90 
Silk, 78% Leriplane, Japan, 13-15 size for 
near-by delivery (Ib.)................ 1.48-1.53 1.44-1.49 1.62—1.67 
Rayon, 150 denier, Ist quality (lb.)..... 65 65 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, Avella 
and Panhandle districts, avg. (net ton) 1.75 1.75 +1.20-1.30 
Coke, Connellsville furnace,at oven(net ton) 3.75 3.75 1.75 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avge. at 4 refinery centres(gal.)i 0487%, 0487% 0475 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)f 1.197 1.197 1.011 
Pig iron, Iron Age — (gross ton) 16.90 16.90 13.56 
Finished steel, Iron — oe site (100 Ib.). 2.028 1.948 
Copper, electrolytic, deliv Conn. (1b.) 08 05 
Lead (ib.) naee 0415 0415 .0300 
Tin, Straits (Ib.).. ; 5: 5350 2250 
Zinc, East St. Louis (Ib.) aciad etmees 0450 0450 0312% 
Lumber, Architectural Record monthly 
composite (1,000 ft.).............-s05es *16.34 *16.35 *15.50 
Brick, Architectural Record monthly com- 
posite (1,000) £0090 040868 12.34 *12.30 *11.75 
Structural ° steel, Architectural ‘Record 
monthly composite (100 Ib.) *1.65 *1.60 *1.60 
Cement, Architectural eseré. monthly 
composite (bbl.) . *2.15 *2.15 *2.03 
Leather, Union (Ib.)..............5-+. 31 .30 .26 
Hides, heavy native steers, Coenge | (ib.) 10 10% 064 
Paper, newsroll contract (ton). Y 40.00 45.00 
Paper, wrapping, No. 1 Kraft (ib.). ten 04% 04 04% 
Rubber, standard thick latex (Ib.).......... 10 09 03% 
*Monthly prices as of Nov_ 15, 1933; Oct. 15, 1933, and Nov. 15, 1932. tRevised. 


§Choice Western. 
*tApproximately corresponding quotation 











1102.2 764.6 


926, to June 6, 1933, see THE 
Oct. 7, 1932, page 479; April 21, 1933, page 


{Includes processing tax. **Bulk price 
{December contracts 








Gross farm income from 1933 produc- 
tion was about $6,100,000,000, or about 
$6,400,000,000 if rental benefits are in- 
cluded, against $5,143,000,000 in 1932, 
according to the annual report of Secre- 


higher price level for farm products, 
though made possible by the AAA and 
other measures of the administration, 
could be permanently sustained only. by 
steps designed to expand foreign de- 


mand and by the gradual! reduction of 
our domestic acreage. To what extent 
the latter would be necessary depended 
on how well our agricultural exports 
could be maintained; some decrease in 
exports appeared in any case inevitable 
The heart of the matter lay in our tariff 
policy. If we persisted in barring im 
ports by high tariffs, the country would 
have to accept a considerable and per 
manent loss in its foreign markets 
Either we should have to modify our 
tariff policy or we should be compelled 
to put our internal economy on substan 
tially a nationalist basis, and much more 
drastically reduce our farm area 

These views are far from new, nor is 
the Secretary himself expressing them 
for the first time, but they cannot be 
too strongly emphasized, for they strike 
to the very root of the agricultural, and 
to a considerable extent, the industrial 
problem. He is doing a valuable educa 
tional work in presenting them unequiv 
ocally and in keeping them persistently 
before the public, even if his support of 
“controlled inflation” is less acceptable. 

One may have doubts as to the feasi- 
bility of the methods being tried for 
dealing with the surplus acreage prob 
lem, but at least they represent the only 
genuine attempt so far to remedy the 
underlying trouble. Their cost is heavy, 
but it remains a question whether the 
alternative, the traditional process of 
depressing the entire agricultural popu- 
lation in order to eliminate the excess 
portion would not exact a greater price 
in reduced rural markets for our indus 
tries, in further bank troubles, in in 
creased relief costs, and in the economic 
burden of widespread social unrest and 
even violence. 
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DAILY SPOT PRICES 
Moudy 
Index 
U. § Gold 
Cotton. Wheat. Corn. Hogs. Basis. Bas 
Dec. 5 10.20 1.01% .63% 3.33 124.5 78.7 
Dec. 6 -10.15 1.03% .63% 3.33 124.5 79.2 
Dec. 7 10.15 1.02% .64% 3.42 125.1 79.6 
Dec. 8 10.10 1.01 64 3.44 124.2 78.9 
Dec. 9.....10.20 1.03% .65% 1244.9 79.2 
Dec. 11 10.20 1.03% .65%¢ 3.27 125.3 80.2 
Dec. 12 -10.15 1.02% .64% 3.16 124.3 80.4 
Cotton — Middling upland New York 
Wheat—No. 2 red, new, « f., domestic 
New York. Corn—No. 2 yellow New York 


Hogs—Day’s average. Chicago. Moody’s in- 
dex—Daily index of fifteen staple commodi 
ties, Dec. 31, 1931=-100; March 1, 1933—R0 


COTTON 


RICES for cotton showed little 

change during the week, March clos- 

ing at 10.10 Tuesday, against 10.16 
the week before, its high and low for the 
period being 10.22 and 10.04 As the dol 
lar recovered at the same time, the clos 
ing price Tuesday in terms of gold was 
6.53, against 6.42 last week. Spot cotton 
went to 10.15 from 10.20. Prices appear 
to have been more or less stabilized by the 
10-cent loan, the markets continuing dull 
in the absence of either buying or selling 
interest. Ginnings for the period Nov. 


14-30 totaled only 857,000 bales, against 
1,101,000 a year ago; ginning is largely 
completed throughout the belt 

The estimate of 1933 cotton production 
from 13, 


was raised to 13,177,000 bales, 


























Friday, December 15, 1933 


THE ANNALIST 








100,000 the month before, by the Dec. 1 
crop report, the estimate falling well in 
with trade expectations. Present reports 
indicate that the average weight of run- 
ning bales this season is considerably 
heavier than usual, and total ginnings in 
running bales are therefore expected to 
run about 400,000 bales less than the 
13,177,000 calculated 500-pound bales. If 
this proves to be the case, scarcely 700,- 
000 bales remain to be ginned, against 
1,075,000 at the same time last year. 


GINNINGS OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 

—Period 





-——Season——, 
Period 1933- 1932- P.C. 1933- 1932- P. C. 
Ending 1934. 1933. Chge. 1934. 1933. Chge 
Aug. 10° 400 251 +835.3 460 251 +83.3 
Aug. 31. 934 614 77 1 1,394 865 +61.2 
Sept. 15.1,707 1,781 4.2 3,101 2,646 +17.2 
Sept. 30.2,750 2,190 +25.6 5,851 4,836 +21.0 
Oct. 17.2,755 2,473 Tin 4 8,606 7,309 +17.7 
Oct. 31.1,755 1,938 — 9.4 10,361 9,2 247 +12.0 
Nov. 13. (890 1,287 —30.8 11 ,251 10,534 + 6.8 
Nov. 30. 857 1,101 —22.2 12,108 11,635 sl 4.1 
Final. . - 41,075 . - 12,710 
*Included in this period and in season 


—e are 171,254 bales of the 1933-34 crop 
and 71,063 bales of the 1932-33 crop ginned 
ty to Aug. and counted in previous 
season's supply. Balance of season. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 

Exchange) 
W’k Ending Thursday— Yr’'s 
Dec. 7, Nov 30, Dec. 8, Ch 
1933. 1933. 1932. P. 
Movement Into Sight: 
During week ..... 382 421 417 — 8.4 
Since Aug. 1...... 8,090 8,071 + 0.2 
Deliveries During Week: 
20 


To domestic mills. 159 149 132 +20.5 

To foreign mills. 166 204 195 —14.9 

To all mills....... 325 353 327 — 0.6 
Deliveries Since Aug. |: 

To domestic mills. 2,466 2,265 + 8.9 

To foreign mills... 2,989 2,818 + 6.1 

To all mills..... . 5,455 5,083 + 7.3 
Exports: 

Luring week ... 269 213 277 — 2.9 

Since Aug. 1...... 3,593 . 3,483 + 3.2 


World Visible Sante ee 
9,188 9,13 


): 
World total. 13) 9,792 — 6.2 


ia > change. . +57 are} 490 a 
. S. A. only. 6,261 6,307 7,034 —11.0 
c bah ated Stocks: 
pe ee 312 «314 «=6378 ~—17.5 


Domestic cloth activity continues light, 
although the first of the week saw some 
improvement in _ interest. Printcloth 
prices weakened slightly, as did some 
other cloths, but prices on the whole were 
firm. 

NEW YORK COTTON FUTURE PRICES 


—Dec —— ——Jan.—- — 
High. Low. High. Low. Hi gh. "Low 

Dec. 4... 986 9.80 9.92 9.85 10.07 9. 97 
Dec. 5... 9.99 9.79 10.02 9.83 10.16 9.96 
Dec. 6... 9.98 9.92 10.00 9.93 10.15 10.07 
Dec. 7... 9.95 9.88 9.96 9.88 10.12 10.05 
Dec. 8.. 9.99 9.89 10.02 9.89 10.18 10.04 
Dec. 9... 9.99 9.89 9.99 9.89 10.15 10.04 
Wk’'s ape. 9.99 9.79 10.02 9.83 10.18 9.96 
Dec. 2. .10.05 10.02 10.06 9.98 10.22 10.16 
Dec. 10.07 9.92 10.07 9.92 10.20 10.08 
Dec. 13. . 9.95 9.90 10.01 9.90 10.17 10.07 
Dec. 13 

close ... *9.98 10.00-10.01 10.17 
Contract {12.20 6.30 12.25 6.35 12.50 68 

range..(J1.18 Fe.6 J1.18 Fe.6 J1.18 Mr.28 

-May— July Oct.— 
High. Low. High. ow. High. Low. 

Dec. 4...10.17 10.09 10.30 10.22 10.50 10.41 
Dec. 5...10.31 10.08 10.42 10.21 10.60 10.40 
Dec. 6...10.28 10.19 10.41 10.34 10.56 10.50 
Dec. 7...10.26 10.18 10.38 10.30 10.53 10.46 
Dec. 8...10.30 10.17 10.42 10.31 10.60 10.48 
Dec. 9...10.28 10.15 10.41 10.30 10.58 10.48 
Wk's rege. * 31 10.08 10.42 10.21 10.60 10.40 
Dec. 11...10.38 10.29 10.50 10.42 10.68 10.59 
Dec. 12. 10:38 10.23 10.47 10.36 10.65 10.55 
Dec. 13...10.31 10.22 10.45 10.35 10.64 10.54 
Dec. 13 

close . 10.30-10.31 10.45 10.63-10.64 
Contract {12.52 9.08 11.68 9.25 10.82 10.05 

range.. (J1.18 Au.16 J1.28 Au.16 Nv.21 Nv.6 

*Nominal. 


WHEAT 


HE futures market for wheat tended 
T upward during last week and on 
Monday, but closed unchanged for 
the seven days on Tuesday, May closing at 
86%, or in terms of gold at the equiva- 
lent of 56% against 54% a week ago, 
the dollar rising to 64.7 from 63.2. The 
steadiness of the market reflected, as 
much as anything, the strength in the 
security markets, reports of somewhat 
better business conditions, and the 
strength in the coarse grains. Foreign 
markets also were higher, May Winni- 
peg closing at 64%, against 63%, and 
May Liverpool at 4s 6%d, against 4s 
54d. 
Beneficial rains were received in the 


main Winter wheat belt during the week, 
but the drought in the Middle Atlantic 
and Southeastern States remained large- 
ly unbroken, according to reports of the 
Department of Agriculture, additional 
moisture also being needed in the South- 
west and the Northwest. Winter wheat 
acreage is estimated by private agen- 
cies at about 39,750,000 acres, the condi- 
tion of the crop indicating a production 
of about 100 million bushels above the 
1933 crop. Marketings were light, and 
cash prices were firm in consequence. 
Offerings of soft Winter wheat were 
hardly sufficient for trade requirements. 
Mills were ready buyers and cash pre- 
miums at most markets advanced. Ger- 
many has announced its intention of de- 
sisting from further efforts to increase 
acreage, while France has levied a tax 
on acreage increases amounting to about 
$12.86 an acre. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands; exports as reported by the De- 
partment of Commerce, visible supplies as 
reported by the Chicago Board of Trade) 
—W’k Ended Saturday— 


Dec. 9, Dec. 2, Dec.10, 
1933. 1933. 1932. 

Wheat shot (bus.). 385 1543 263 

ee ee eee 1,434 cone Bee 

Flour exports (bbls.)* 58 $52 48 

Since July 1°........ 1,501 ne 2,061 

Total (bus. Ape $787 439 

Since July 8,489 ---. 26,764 
Visible  aupply a rai ‘week- 

end 129,547 133,338 168,786 


Sanabedien flour ‘milled in bond from Cana- 
dian wheat. +Flour converted to wheat at 
4.7 bushels to the barrel. tRevised. 
UNITED STATES FLOUR PRODUCTION 
(Thousands of barrels; as reported by Gen- 


eral Mills, Inc., for about per cent of 
mills in chief milling centres.) 
Year's 
Nov. Oct., Nov., Ch'ge 
1933. 1933. 1932. P.C. 
Month ... . 5,319 5,327 5,767 — 7.8 
July- November 25,676 -.». 28,845 —11.0 
CHICAGO GRAIN FUTURE PRICES 
WHEAT 
—Dec.—— _— — —-Jul 
High. Low. ae te Dow. “an 
Dec. 4.. .81% .804 
Dec. 5.. .84% .81 ; = ra 
Dec. 6.. .85%4 .83% ‘Sr 86%, Ser J 
Dec. 7.. .84% .83 87 865% F 
Dec. 8.. .84% 82 ‘87% (85° 3% 
Dec. 9.. .8544 .82 87% .BA% . 83 
Whk’'s rg. .85% .80% .87% .83 -86% .82% 
Dec. 11.. .86% 8514 .88% .873 £86 85% 
Dec. 12.. $64 85 87% 86144 .85% .84 
Dec. 13.. .855, .82% .864% .85 .85 .83¢ 
Dec. 13 
close .. .83% -85% 83% 
Contract § 1.24 .67% 1.28 71% .94% .70% 
range.. | J1.18 Oc.17 J1.18 Oc.17 Nv.14 Oc.17 
CORN 
—May——- ——Ju 
High, ‘Low. w. High. Lg Low. __- 9 
Dec. 4.. .43% 54 *5 51 
Dec. 6.. 45% é ‘ ‘50 A .521 
Dec. 6.. .46 45 53" 51% .54 : 
Dec. 7.. .47 AS .53' 5 5S f 
Dec. 8.. .47% .464 23 52 -55 -53% 
Dec. 9.. .48% .46% . 52% .56 54 
Wk’s rg. 48% .42% . a 49% .56 51 
Dee. ii.. 485% ATS =.BS 53% 55 
Dec. 12 AT 46%, 53%, . J 
Dec. 13.. .46% .4544 52Y%, .B4I, 53 
Dec. 13 
close .. 45% a 
Contract 


\ sii7 oct 14 it a7 Oc. ot iH ot 14 


RUBBER 


\' , y tte internal developments lack- 
ing, the rubber futures market 
dropped again on new reports 
unfavorable to the latest restriction 
hopes, the last dispatches indicating that 
it would be months at the least before 
the Dutch would be able to work out and 
apply an effective restriction program. 
March closed at 8.94 Tuesday, against 
9.25-9.28 a week ago, or in gold dollars at 
the equivalent of 5.72, against 5.85-5.86. 


UNITED STATES CRUDE RUBBER 
MOVEMENT 


range.. 


(Long tons; as reported by the Rubber 
Manufacturers Association) 
Year's 
Nov., Oct., Nov., Ch’ge 
1933. 1933. 1932. P. 
Consumption .... 29,162 31,906 23,231 4.25.5 
Adjusted* ‘ 1,276 1,382 999 
Jan.-Nov. . 376,601 ... 313,985 +19.9 
Imports ......... 42,448 43,016 27,080 +56.8 
‘Ald justed® weooee 1,283 1,388 818 ea 
TOM.ATIOG. oc cccees 369,516 ... 372,220 — 0.7 
Month-end stkst .410,992 402,147 418,875 — 1.9 


*Daily average, adjusted for seasonal va- 
riation. jtiIncluding stocks afloat to the 
United States. 

November crude consumption in the 
United States showed a further moderate 
recession when seasonally adjusted, the 
adjusted daily average for the month de- 


clining to 1,276 long tons from 1,382 in 
October. 
NEW YORK RUBBER FUTURE PRICES 





NO. 1 STANDARD CONTRACT 
—Dec.— Jan Mar 
High. Low. High g 
Dec. 4... 9.17 8.98 9.25 . 
Dec 5. 9. 8.90 9.27 ¢ g 
Dec. 6... 8.90 8.80 98.98 9.3 ¢ 
Dec. 7... 8.95 8.95 9.12 : 
Dec. 8... 8.97 8.40 8.93 ‘ . 
Dec. 9... 8.56 8.56 s 8 
Wk’s rge. 9.20 8.40 9.27 9.57 8 
Dec. 11... 8.82 8.70 9.1 9.0 
Dec. 12. 8.58 8.54 8.94 8.8 
Dec. 13... 8.47 845 8.60 8.56 8.84 8.76 
Dec. 13 
close 8.44@8.46 8 -53@8.5 56 8.76@8.78 
Contract j11.60 3.12 11.62 3.19 11.89 3.39 
range..(J1.18 Fe.28 J1.18 Fe.27 J1.18 Ap.6 
—Ma July Sept 
High. low. High. Low. High. Low 
Dec. 4... 9.81 9.61 10.00 9.78 10.23 9.99 
Dec. 5... 9.83 9.52 9.98 9.98 10.15 10.13 
Dec. 6... 9.60 9.42 9.74 9.73 9.95 9.95 
Dec. 7... 9.61 9.54 
Dec. 8... 9.61 8.90 9.53 9.13 9.38 9.38 
Dec. 9... 9.22 9.07 9.43 9.27 9.58 9.50 
Wk’s rge. 9.83 8.90 10.00 9.13 10.23 9.38 
Dec. 11... 9.43 9.29 9.66 9.50 9.70 9.70 
Dec. 12... 9.18 9.07 9.38 9.27 9.50 9.50 
Dec. 13... 9.09 9.00 9.25 9.19 9.45 9.45 
Dec. 13 
close 9.0C@9.01 +9.19 *9.39 
Contract {12.20 5.95 10.30 7.74 10.48 7.90 


t J1.18 Je.16 Nv.16 Oc.20 Nv.16 Oc.20 
*Nominal 


HIDES 


IDE futures prices declined at the 
H week-end as a result of a half- 

cent drop in spot prices, the 
March contract closing Tuesday at 9.80 
bid, against 10.65-10.70 a week ago. Oc 
tober shoe production of 31,398,000 pairs 
was 5.1 per cent under last year’s 33 


ranraded. 


070,000. 
NEW YORK HIDES FUTURE PRICES 
—Dec.—— ——Mar June 
High. Low. High. Low. High. Low 
Dec. 4.. 935 9.55 10.70 10.55 11.30 11.10 
Dec. 5.. eee co a 10.40 11.20 10.99 
Dec. 6.. coe 10.65 10.65 11.25 11.10 
OE Bese doa . 10.60 10.55 11.09 10.95 
Dec. 8... 8.97 8.40 9.35 8.70 
Dec. , 10.40 10.40 10.95 10.75 
bboy 8 jee 8. 55 8.40 10.70 8.70 11.30 10.75 
33. > 11.05 10.80 
a 12 10.70 10.45 
Dec. 13 9.80 9.50 10.20 10.00 
Dec. 13 
close *9.00 *9.55 +10.02 
Contract j14.90 6.05 15.25 7.00 14.85 8.70 
range../J1.18 Fe.1 J1.18 Ap.3 Jl.14 Oc.19 


*Bid. rading. 


SILK 

ILK futures prices showed a net los 
S during the week about equivalent 

to the recovery of the dollar, the 
March contract closing in terms of gold 
dollars at the equivalent of $0.89% on 
Tuesday, against $0.89 a week ago; in 
United States paper dollars the price was 
$1.38%, against $1.41. Spot crack, how 
ever, advanced to $1.50% from $1.44% 
Japanese prices were also higher, thanks 
to the rise in the the March 
Yokohama contract advancing to 605 
yen from 555. 


dollar, 


NEW YORK SILK FUTURE PRICES 
—Dec.—— Mar May 
High. Low. High. Low High. Low 
Bet, 4,-2.5 --» 1.37% 1.37 1.37% 1.37 
Dec. 5..1.38% 1.38 1.414 1.40% 1.41 1.38% 
Dec. 6..1.39 1.39 142 1.41 1.43 1.41 
Se Ser sae 1.40 1,39 1.42 1.40 
Dec. 8. .1.33% 1.33% 1.37 1.36 1.37% 1.37 
Dec. zs -Closed. 
Wk’s rg.1.39 1.59% 1.42 1.36 1.43 1.37 
Dec. 1 1.38) 1.41 1.40 1.41% 1.40 
Dec. -1.38% L 3 1,41 1.41 1.40 1.39 
POR, BBs. «00 1.36% 1.36% 1.37 1.36 
Dec. 13 
close .. 1.33@1.36 1.36%@1.37% 1.37@1.37% 
Contract jf 2.26 1.23% 1.89 1.32 1.75 1.33 
range. | Ji.5 Nv.27 Au.25 Nv.27 Sp.29 Nv.27 


MOVEMENT OF RAW SILK 
(Picu! bales; as reported by the Commodity 


Exchange, Inc.) 
Year’s 
Nov., Oct Nov., Ch’ge 
1933. 1933 1932 P. © 
United States: 
Mill deliveries 34, = eg 43, 955 20.8 


Adjusted *.. 1.3 1,126 710 —21.2 
Five months.181. arr 147,155 a55' 639 28.8 
Uv 


Imports ...... 32, = 48,346 47,422 31 
Adjusted *.. 985 1,409 1,428 31 
Five months. 239,166 206,847 260,523 8.2 
N. Y. stockst. 91,122 93,625 57,932 +57.3 
Adjusted ¢.. 74,385 90,111 47,602 +56.3 

Japan: 
Into sight .... 39,720 41,195 54,660 27.3 
Five months.254,200 214,480 288,478 11.9 
Exports ...... 37,720 40,195 49,660 24.0 
Five months..232,200 194,480 272,478 14.8 
Port stocks?t. .130,300 128,300 123,300 + 5.7 


*Daily average, adjusted for seasonal va 
riation. +tEnd of month; New York stocks 
cover warehouse stocks. tEnd of month 
adjusted for seasonal variation 

November mill deliveries were 
pectedly high, in view of the recent 
strike, the seasonally adjusted daily av 


unex 


erage rising to 1,347 bales from 1,126 in 
October. Total November deliveries 
amounted to 34,822 bales, against 28,521. 


COFFEE 


RICES for coffee futures moved 
P moderately upward again during 

the week, March Santos closing 
Tuesday at 8.63 bid, against 8.55, and 
March Rio at 6.13, against 6.06, or in 
gold dollars at the equivalent of 5.58, 
against 5.40 for Santos, and 3.97, against 
3.83 for Rio. 
NEW YORK COFFEE FUTURE PRICES 


BASIS NO. 7 pane eal A) 
a sahil 
High. Low. High ‘Lon, High, ‘Low. 
Dec 4 6 5.99 6.20 6.09 
Dec 5 6.00 5.96 6.15 6.06 6.28 6.20 
Dec 6 5.98 5.84 6.20 6.20 6.35 6.27 
Dec 7 Se -- 6.15 6.12 6.28 6.25 
Dec ~ <2 12 6.12 6.24 6.24 
Dec 9 6.00 6.00 .6.18 6.15 os “aie 
Wk’'s rge. 6.00 5.84 6.20 5.99 6.35 6.09 
Dec. 11 me --- 6.25 6.25 6.25 6.25 
De 12 6.02 6.02 6.17 6.10 6.23 6.23 
De 13 5.95 5.89 6.14 6.12 6.25 6.25 
De 13 

close 5.95 . 106. 12 6.24 
Contracij 7.70 4.78 4.85 8.00 5.20 
range..(J1.18 Fe.16 ii ‘7 Ap.19 J1.18 My.18 
Hick July— mn Sept.— 
i ¥ mary Low. 
Dec Gis tcasaaaneeas ie 4 6.34 
Dec Ditcowneaee vane ° sae 
Dec a cemaneusiachae 6.34 6.34 es 
Dec _ RE ORR soe >" 6.46 6.46 
Dec. 8.........+. ‘ --»- 648 6.48 
Dec 9. ee ee oe eee ee eee 
Week’s range ee 6.34 6.22 6.48 6.34 
Dec. 11............46. 6.43 6.40 6.57 6.56 
DOC, BB... csseseccesee aed -. C8 Cf 
Dec eee ae 6.35 6.34 “i 06% 

Dec. 15 Close. .....00> 6. 6.44 
Ais ‘ 7.70 5.48 6.57 5.69 
Vontract range... } 31.19 Oc.19 De.11 Oc.18 


BASIS SANTOS NO. 4 sabes 3 D) 





—Dec.—— —~-Mar.—— —— 
High. Low. High. Low. High "lew. 
Yec. 4 8.40 8.36 8.60 8.47 8.70 8.55 
Dec. 5... 8.49 8.49 8.63 855 8.75 8.68 
Dec 6...850 837 8.75 860 885 875 
Dec 7 ite --- 8.65 8.65 8.78 8.77 
Dec. 8 8.53 8.50 8.66 8.62 8.74 8.74 
Dec. 9... 8.60 8.55 8.73 8.72 8.84 8.80 
Wk’'s rge. 8.60 8.36 8.75 8.47 8.85 8.55 
Dec. 11 8.62 8.58 8.77 8.65 8.87 8.80 
Dec ssa wee eee 8.75 8.62 tas = 
Dec +4 8.45 8.45 8.65 8.62 8.75 8.75 
close oo 8.62 8.73 
mtract { 9.80 9.98 6.95 10.11 7.50 
range.. | J1.18 Fei 18 J1.18 Mr.31 J1.18 Je.6 
High. Low. —-$Sept. 
High w. High. Low. 
é eres 8. 9.10 8.98 
2eC Bocvcvcscvcseosseevce cee eee ° 
ec iss nesdeewee me 8.97 884 9.15 9.15 
Dec waa eae ceertle eae 8.85 8.85 9.15 9.15 
Dex Dice varatsnenaues 8.84 8.84 9.15 9.15 
Dec Besbis condense vee --- 9.25 9.25 
Week's range 8.97 8.67 9.25 8.98 
eS 8.95 895 9.27 9.15 
Dec. 12 8.82 8.82 9.25 9.25 
Dec. 13 sla 8.85 8.85 9.16 9.14 
Dec. 13 close.... a 8.82 9.15 
a oe se 10.23 7.80 9.27 8.17 
vontract range--- 3118 Oc.20 De.1l Oc.13 
§New differences. {Bid and offer. 


SUGAR 


RICES for sugar declined during 
P the week under pressure from 
Cuban selling, hedging and liquida- 
tion, the March contract closing Tuesday’ 
at 1.206 bid, against 1.30 a week ago. 
NEW YORK SUGAR tat PRICES 


-Dec.—— —— ~Ma 
High. Low. = oy Low. High. low. 

Dec a 1.17 1.17 3 19 1.28 1.25 
er ® ay 125 122 1.30 1.27 
Dec. 6. ny oo Lane te ie in 
lec. 7 LW it is im ist ae 
Dec. 8 1.15 1.15 119 1.16 1.23 1.19 
Dec y ‘ oo he ae tae Ge 
Wk’'s rge. 1.17 1.15 1.25 1.16 1.30 1.19 
Dec. 11 , ‘ae * ae: eek eee 
Dec. 12 1.16 1.16 1.16 1.16 1.21 1.20 
Dec B 1.16 1.16 1.16 1.16 1.21 1.20 
PEC o 

close 1.16 1.15@$1.16 1.20@t1.21 
Yontract j 1.70 -79 1.72 81 1.77 1.05 

range ( JL13 Fe.8 J1.19 Fe.3 J1.19 Mr.15 

May—— —July —Sept 
High. Low. ice. low. High. Low. 

Dec. 4 1. 1.31 139 1.37 1.45 1.42 
Dec. 5 1.37 1.33 1.42 1.39 1.47 1.43 
Dec 6 1.35 1.33 141 1.39 1.46 1.43 
Dec. 7 1.33 1.30 1.36 135 1.43 1.41 
Dec. 8 1.28 1.26 1.33 1.31 1.38 1.36 
Dec. 9 1.27 1.27 1.33 1.32 1°38 1.38 
Wk’'s rge. 1.37 1.26 1.42 1.31 1.47 1.36 
Dec. 11... 1.29 1.28 1.36 1.35 1.40 1.40 
Dec. 12 1.27 1.25 1.31 1.31 — 1.36 
Dec. 13 1.27 1.26 131 1.31 By 
Dec. 13 

close . 1.26@41.27 1.32@t1.33 1. are 38 
Contract jf 1.81 1.19 1.8 


J 1.24° 184 1.29 
range..{ J1.19 Oc.20 Jl.13 Oc.20 Se.18 Oc. 20 
tBid and offer. 
WINTHROP W. CASE. 


United Shee Machinery Cerporation 


ot Corporation have de- 
lared a dividend r ‘STs per share on the 
Preferred capital stock. They have also de- 
clared a dividend of 62%c per share, and a 
special dividend of $2.50 per share on the Com- 
mon capital stock. The dividends on both Pre- 
ferred and Common stock are payable January 
5. 1954, to stockholders of at the close 
of business December 19, 1933. 


CHARLES G. BANCROFT, Treasurer 








The Directors 
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AVERAGE PRICE OF IO HIGH GRADE| 
. RAILROAD BONDS DAILY 
- | 
| 
90) 190 | 
3 
88 ‘88 
86! la6 
84} a4 
82°ocT NOV oc “ 
AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 
1928. 1929. 1930. 1931. 1932. 1933. 
Apr. 22... 5.25 5.22 420 440 449 4.16 
Apr ... 5.14 §.33 4.19 438 4.51 4.18 
ay 6... 498 529 4.15 438 451 4.18 
May 13... 4.88 544 4.15 436 453 4.18 
May 20... 4.74 5.60 4.12 434 4.57 4.22 
May 27... 4.72 602 4.16 435 458 4.24 
June 3... 4.69 5.47 4.18 4.32 456 4.27 
June 10... 4.70 548 4.15 4.32 4.61 4.28 
June 17... 4.73 5.45 4.15 4.28 4.58 4.28 
June 24... 4.44 5.52 4.18 4.30 460 4.28 
July 1... 4.57 554 4.16 430 463 4.28 
July 8... 4.50 553 416 4.27 460 434 
July 15... 448 5.36 4.16 426 4.60 4.38 
July 22... 4.52 5.29 4.16 4.26 4.61 4.38 
July 29... 4.49 5.14 4.19 4.25 4.59 4.40 
Aug. 5... 446 5.06 4.22 424 463 4.41 
Aug. 12... 4.44 4.91 4.26 4.21 4.65 4.40 
Aug. 19... 4.46 4.73 4.28 4.16 4.64 4.38 
Aug. 26... 4.48 4.76 4.26 4.17 4.64 4.36 
Sep. 2... 4.53 4.75 4.26 4.16 4.66 4.34 
Sep. 9 4.58 4.77 4.28 4.17 468 434 
Sep. 16. 4.57 4.79 4.39 4.17 4.67 4.35 
Sep. 23... 4.69 4.71 442 4.15 466 4.36 
Sep. 30. 4.71 4.67 4.53 4.14 466 4.36 
Oct. 7 4.68 4.78 453 4.15 4.63 4.36 
Oct. 14... 4.61 4.75 4.76 4.20 4.58 4.35 
Oct. 21 4.60 4.78 4.89 4.21 454 4.34 
Oct. 28 4.72 481 4.87 4.20 4.58 4.35 
Nov. 4 4.78 487 4.75 4.24 4.54 4.32 
Nov. 11... 4.96 4.85 4.73 4.25 4.60 4.34 
Nov. 18. 5.11 485 482 4.24 450 4.37 
Nov. 25 5.06 4.88 4.93 4.30 448 4.40 
Dec. 2... 496 495 5.11 4.30 444 4.43 
9.) 4. 4.97 5.27 4. 4.46 4.41 


z 
a 
— 
= 


Dec 


PRICE OF 10 HIGH-GRADE 
RAILRO:! = BONDS 


AVERAGE 


Dec Nov. Oct. Sept. Aug July. "June 

1. .85.66 89.40 92.55 93.58 91.82 89.51 
2. .86.30 89.46 89.79 93. cose Ge 
3. , 88.74 89.59 93.76 91.74 89.92 
4. .87.09 88.82 89.90 Ge then 
5..87.55 . 90.19 92.55 e 91.64 89.55 
6. .87.34 88.75 90.60 92.28 .. 92.14 86.66 
7..88.04 .... 90.61 92.19 93.79 92.31 89.71 
8. .87.99 88.25 . 92.01 93.70 92.89 89.50 
9. .88.11 87.62 90.82 92.14 93.95 -.. SO.& 
10. , 86.04 91.14. 93.92 55 89.72 
11. .88.48 86.16 92.05 92.16 93.94 92.80 . 
12. .88.78 . 92.54 92.76 89.90 
13. .88.81 85.80 91.98 92.58 ° 93.10 89.82 
14. 85.72 91.65 92.70 93.70 93.28 89.65 
15 84.95 92. 93.86 93.20 89.41 
16 83.40 91.58 92.19 93.70 89.20 
17. 84.44 91.64 93.91 93.41 89.45 
18 84.25 91.84 89.85 93.73 93.59 wae 
19 91.76 88.96 93.60 89.58 
20. 84.46 91.86 88.59 ‘ 93.50 90.04 
21 84.55 91.84 88.39 93.96 92.71 89.98 
22 83.26 .. 89.48 93. 2.51 90.29 
23 83.46 91.54 90.19 93.72 .... 90.41 
24 84.62 91.05 93.52 92.84 90.75 
25. $4.84 90.75 90.11 93.40 93.01... 
26 90.30 89.78 93.18 91.26 
27. 85.30 89.96 89.52 93.31 91.68 
28... 85.04 90.00 89.51 93.35 93.18 91.66 
29. 85.29 .. 89.98 93.34 ‘ 91.61 
w» 89.51 89.85 93.04 .. 91.70 
31 89.40 92.59 93.40 


figures from Nov. 2, 
see THE ANNALIST is- 
age 777; Dec. 2, 1932, 
1933, page 864 


For complete ve, Cay 
1931, to June 20, 
sues of May 6, 1932, 
page 745; June 23, 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Indus- Util- Com Net 
Date Rails trials ities bined. Chge 
Dec 4 64.01 76.76 72.52 69.32 + .45 
Dec. 5 4.64 77.39 72.85 69.88 + .56 
Dec. 6. 65.03 77.94 73.18 70.29 + 41 
Dec. 7 65.93 78.11 73.27 70.81 + .52 
Dec. §8.. 65.79 78.03 73.55 70.78 — .03 
Dec 9 66.04 78.10 73.81 71.00 4 
Week's range—-High 71.00, low 69.32 
Dec, 11 .66.62 78.02 74.30 71.39 + .39 
Dec. 12 66.70 78.01 74.67 71.52 + .13 
Dec. 13 66.58 77.92 75.02 71.53 + 01 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 
Week Ended Same Week 
Dec. 9, 1933 1932. 
Corporation . $41,685,000 $27,670,000 
VU. Government * 273,900 280,000 
Foreign 6,296,500 13,292,000 
Total . $68, 255,400 $48,242,000 
NEW BOND ISSUES 
(Thousands) 


Week Ended . 
Dec. 9 


Dec. 8, Dee. 1 

1933. 1933 1932 
tate and munic... .$25,600 $4,763 
red. Int. Cr. Bk 14,250 Y 


Total 


. $39,850 nen $4,763 
Year to date $552,727 $512,877 $1,240,446 




































































































































































| eka THE ANNALIST WEIGHTED AVERAGES 
43 STOCKS 2 ELECTRIC EQUIPMENT R OF GROUP LEADERS 
50 50 30r 3 43 Stocks Combined | 4 Standard Oi! 
Dec. High. Low. Last Dec. Higt Low Last 
7 39.7 39.2 7 2.4 31.9 32.1 
8.. 39.4 38.3 38.7 8.. 32.4 31.4 31.6 
} 9.. 39.8 38.5 39.7 9 2 31.5 32.0 
40 20 11.. 40.5 39.3 39.7 | 11 31.8 32.1 
12 40.1 39.0 39.4 12 31.9 32.2 
13 39.6 38.4 38.7 13 31.5 31.6 
33 Industrial Stocks | _* ‘"¢¢Pendent Oil 
130 “10 Dec. High. Low. Last. | [°c Hish 2 
7..137.2 135.2 135.8] 8° 303 303 304 
8..136.3 133.8 134.7 9.308 302 307 
9..137.2 134.4 136.9 | 13° 31:3 31:9 314 
11..138.6 135.8 136.6 | 12°" 3; a7 Ga 
‘ |_| 70 12. .137.5 134.9 135.8 | 13°" 308 303 305 
2 oct NOV DEC 20 13. .136.1 133.5 134.1 ee ae 
_— 9 eee t 2 Electrical Equip- 
Steel Stocks ment Steck 
33 INDUSTRIALS Dec. High. Low. Last. | Dec. High. Low. Last 
’ 160 7.. 28.5 27.6 28.0 o2 @ 
1607 7-1-4 1 T7!60 8.281 2 w5| 5° 38 230 23.1 
| 9.. 285 275 285] 9°: 344 33) S23 
11 29.2 28.4 28.8 11 24.8 23 9 24 0 
12.. 29.4 28.4 28.7 12.. 243 23:2 23.6 
150 13 28.8 28.0 28.3 13 23 7 22 Q 23.0 
T7140 5 Moter Stocks 3 Merchandise 
_ —_ i. “ane me — —. 
8.. 69.8 68.0 68.6 2a 2 ba ay - 
leo 9.718 689 718] 9° 315 so46 32 
11.. 72.5 70.6 71.1 11. 317 309 309 
12.. 71.7 70.0 70.6 12 31 30 5 308 
13.. 71.0 69.1 69.8 13 30.8 29 8 30 0 
3 Rubber Stocks 5 Miscellaneous 
140 Dec. High. Low. Last Dec. High. I I 
108 7.. 33.4 32.5 32.6 et 
8..327 314 316) £° 448 43:5 43.8 
| o:. se tr ma] fii S38 32 
11.. 32.9 31.8 32.1 | 11°) 44:8 435 43:7 
430 12.. 32.5 31.2 31.4 | 19°. 443 «443'0 «43'7 
13.. 31.3 30.1 30.4 13 43.8 42.6 43.0 
3 Copper Stocks 5 Railroad Stocks 
Dec. High. Low. Last. Dec. Higt Low 
Joo] 12 HD HS] 72-5 Ho 
9.. 35.2 34.3 35.1 9.458 44:8 
1l.. 35.4 34.5 34.8 11 16.9 45.9 
12.. 34.9 33.9 34.4 12 46.6 45 5 
diceereieta : — 13.. 34.4 33.6 33.9 | 43°" 4¢ 45 1 
9 Oil Stocks 5 Utility Stocks 
Dec. High. Low Last. Dec. Higt Low Last 
7.. 63.6 62.6 63.1 | 7.. 208 19.9 20.4 
5 UTILITY 8.. 63.2 61.7 62.0 8.. 20.5 19.6 20.0 
| _I30 9.. 63.0 61.7 62.7 | 9.. 207 196 20.4 
30 | 11.. 644.4 62.8 63.2 11 22.4 20.3. 21.6 
12.. 63.7 62.6 63.1 12 22.2 21.3 21.7 
13.. 63.0 61.8 62.1 13.. 22.7 21.3 21.7 
| ; . » einen « 
Serene |_| | NUMBERS OF ISSUES TRADED 
+120 ee NOV DEC - Weekly 
Week Ad- De- Un- 
nded: yances 1 s changed. al 
3 MERCHANDISE a vances cline hanged. Total 
- e 40-—_—_—_, T7440 ov bo 411 425 14 990) 
os ov. 417 433 138 988 
oct NOV bec Ss Dec. 2. 418 381 123 922 
Dec. 9 638 237 131 1,006 
3 STEEL Daily 
ppeoncigeadegatpeene — 130 Dec. 7 . .421 188 160 769 
Dec. 8 167 398 152 717 
Dec. 9 427 84 138 649 
Dec. 11 . 435 226 162 823 
[ | 1 —_ 12 223 439 107 769 
201 eS = Jec. 13 175 412 132 719 
+729 T NOV —_ : ce 
— TEN MOST ACTIVE STOCKS 
ae Week Ended Dec. 9, 1933 
5 MISCELLANEOUS aes Net 
50; ppcmenipeanieny , 50 Volume. Close. Chg 
‘10 ! General Motors 311,500 34% 2%, 
Chrysler Corp 309,000 53 + 3% 
Am. Rad. & St. San 158,200 15% + 2 
New York Central 138,600 37% + 2% 
40 440 General Electric 135,900 21% + 1% 
United States Steel 134, 206 47% + 2%, 
Montgomery Ward 128,400 24% + 2% 
Nat. Distillers Prod 123,004 27% + % 
Socony-Vacuum 108,200 16% y 
Unit Aircraft 96, 50 34% =+ 2 
Pe ad For monthly data on the Axe-Hou ~~ 
Weighted Average of Industrial 
from 1883 to 1929, see THE ANNALIST of — 
16, 1931, page 177. For corresponding figures 
| i 20 6 on the ae aanten, LA Index fA 
B= = = j ics Beni | | = Stocks, see THE A ust of Jan 
Or act NOV OEC 20 oct NOV DEC go a “hoe NNA of Ja 
5 MOTOR ~ The New York Times Stock Market Averages 
rrr Ty | WEEKLY HIGH, LOW AND LAST 
Week Ended: 25 Rails.———_, <—25 Industrials.—, ——50 Stocks.———_. 
1933. High. Low. t High. Low Last. High Low Last 
De, Miticedcacaee 33.13 30.79 32.23 134.42 126.54 131.26 83.77 78.73 81.74 
+179 i Mikastdencend 32.37 30.13 31.07 137.75 128.51 136.09 85.02 79.32 83.58 
SS 33.01 31.06 32.03 140.65 135.05 138.16 86.83 83.09 85.09 
i Meceoe 31.67 30.12 y 138.51 132.76 137.31 84.96 81.47 84.09 
Dec. 9 34.25 30.86 34.19 141.61 136.39 140.66 87.83 83.62 87.42 
DAILY HIGH, LOW AND LAST 
+— 60 —25 Rails.———_, 25 Industrials.—, —- 50 Stocks.——. 
1933. High. Low. Last. fiigh. Low. Last. fiigh W Last 
Dec. 7 34.05 32.74 33.72 141.61 139.17 139.87 87.83 86.79 
Dec. 8 33.86 33.07 33.40 140.21 137.63 138.38 87.03 85.89 
Dec. §.... 34.25 33.33 34.19 140.92 138.14 140.66 87.58 87.43 
1 Iso on - Bicccas . 35.46 34.50 34.89 142.62 139.67 140.23 89.04 87.56 
Dec. 12... 35.10 34.07 34.42 141.39 138.84 139.79 88.24 87.10 
Dec. 13.. 34.69 33.73 34.02 140.18 137.54 138.25 87.43 86.13 
Chain Sold, New York Stock Exchange 
40 {40 WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: 7-——RAILROADS.—, --IND. AND MISC.~. -~——TOTAL.——— 
1933. Total. Av. Daily. Total. Av. Daily. Total Av. Daily. 
Nov. 11.. 565,780 128,586 6,667,026 1,515,233 7,232,806 1,643,819 
Nov. 18. 617,520 114, = 9,475,995 1,754,814 10,093,515 1,869,169 
Bae See, 743,078 137,607 ,790, 1,442,649 8,533,385 1,580,256 
Dec. 2. 322,260 73,241 4,144,251 941,875 4,466,511 1,015,116 
Dec 9. 951,044 176,119 7,263,527 1,345,098 8,214,57 1,521,217 
DAILY TOTALS 
i - DAILY. -— YEAR TO DATE.— 
20 Railroads. Ind. & Misc, Total. "19 7 
a 265,800 1,417,967 1,683,767 626,955,666 407,602,577 
BIOS, Gon nc ccccccees 115,540 1,219,630 1,335,170 628,290,836 408,783,107 
Dec. 9..... 116,040 954,170 1,070,210 ,361,046 409,265,812 
rout ho Dec. 11. 300,480 2,153,980 2454460 631,815,506 410,189,082 
oct NOV DEC ae See 152,650 1,497,802 1,650,452 633,465,958 410.923.730 
Dec. 13 133,500 1,119,834 1,333,334 634,799,292 411 941,506 
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“THE NEW YORK TIMES 25 INDUSTRIALS 
25 INDUST = ¥ 
200, CALENDAR WEEKS RIALS BY THE NEW YORK TIMES 25 RAILROADS BY | } 
| 7200 60° : CALENDAR WEEKS BOOT AND SHO > 
so | agate E PRODUCTION (5) 
(Number of Pairs) 
p Boys’ ‘ 
1932. ; Misses’ 
: Total a _, and and 
$0 4 7 b oO Men’s ou , . All 
; ap hi Ba ¥ — Se vecceee SEGURA | BONBON - 1 pp ee Children’s. Other 
\< Z i ; “0 | MH fia ‘ vr oma 3,019,978 8,796,125 
i3 fir oF 5 | oof ya so] | Kebruary” a Ep ea -»» 22,716,815 5,763,504 44 
; f wig OP ee 6 | we geseies | e'sas iide'see 2300300 Berean Soon 3i7 
100+ ay Ss} . Serr i 6,836,988 1,532,1 y "\4 yi 4,604,317 
Fi i. , “bel [Eco g Sis Sah Tees Bee Seta See 
rrre : 683,495 11,949,940 ; 
| Rkeai cc a ee Hee baie boat 
ae Sepemhert B1294116 TOSS81T 710,711 ig’21'37) —3°201080 8,056.0 
90 achap acheamscaribcastan ae 31'307'958 8292925 'A27134 1OeSTS © 2492401 7,100,032 
ee 1932 san POR WAR A Rae Um HL AU 9EP BET WO OR PO | CONSTRUCTION CON % 10,916,573 2,492,401 7,868,921 
1933 : N CONTRACTS AWARDED IN 87 STATES (3) 
(Millions of Dollar : 
- = - Ollars) 
| AVERAGE DAILY SHARES SOLD 8 -“ © se IP CLT EEEDR TESS SURED TOR Lad Public a Seasonally A 
| 8 : Lb BY WEBNS = 1932 iia Sm an mae San Seta oa 1932 Work and’ Resi Nor Public y Adjusted Daily Average- 
Novemb Utility dential Resident a Tota at ane Resi Non 
sat otal 
BONDS SOLD ON NEW YOR 1933 ais — _ 31.8 15.3 = |} Residenti. Tota 
- N 1 YORK STOCK 33. — é -79 1.47 4.93 
6; - we 
EXCHANGE January ........ 7 P 
16 = February ............. 42.7 12.0 28.7 83.4 
| (Par value) eo - 17.2 11.8 23.7 2.45 66 1.4 4 
2 Week Ended NG )cdsaicddsien sae. yy 16.0 26.4 60.0 "33 4 120 280 
54 2| Dec. 9, 1933. come ee DE takensessnasewreias 130 BA } 23.8 56.€ T $f 4 3.07 
T Monday eS ted . 26.5 31.6 77.2 = 89 1.91 
2 gg ggg 300 6s g6.794.500 | July .............. (4.4 « 
; +3] Tuesday 2.222... $8,898,300 $6,794,500 | July perecsoeenr cantons: aia 27.8 51.0 103.2 a A 1,10 2.63 
3) Tuesday, o-s:-..:- 12563400 “8.487.000 | August oo... 51.4 _ 40.1 82.7 62 4 1.71 3.46 
Thursday ......... 13,832,700 9'427,000 | September ........... 60.7 21.9 32.8 106.1 1.77 98 1.44 3.04 
2: : Friday ........ 13,832,700 9,915,000 | Qetober -......-....- 92.7 23.9 38.0 1226 2:01 36 3.77 
: r en SO eee 2,789,500 8,304,500 November ............ 111. 15 31.1 145.4 3.36 4 rj 4.56 
. Peis — For complet : dey 162.3 5.52 " 5.81 
: Total week....... $68,255,400 $48,242,000 | ‘8 Page i ae figures from January, 1925, to March, 1931, see Tus Semneiade i 2 
: . , ° pril 17, 
Y 
. sche waa vadaataad ° ao - — $3,170,638,050 $2,792,754,100 CRUDE OIL REFINERY ACTIVITY AND CRACKED GAS 
cep —— sad ot? wor 6a a quence seaeseaes 14,957,000 6,794,500 (Thousands of barrels of 42 GASOLINE PRODUCTION (18) 
= = D 13,041,500 9168.00 Refineries Av s of 42 gallons) 
J ec. 13. .... 13,472,500 10;581,560 En ded Reporting Daily” : 7 ~ sO niaee-:-eagaay—are 
ii i Per Cent Crude Runs At Re Ter — $Other Total * 
J * Capacity. to Stills fineri Terminals Motor Fuel Mot ; Cracked 
oe me ls. ineries & in transit Stocks r or Gas & Fuel Pro- 
a y 2,119 28,783 19.55 uel. Oi) Stocks. duction 
at ale 6 2,084 28'417 20 909 51,992 129,314 439 
; a . + Sled o' a 2 Ca y — 5 6 ’ « . 
TRANSPORTATION (37) Nov. ee 92.4 2°210 28,710 19,842 gt 128,041 443 
(Thousand CARLOADINGS BY GROUP Nov. 25f..... 92.4 2/210 27 80 10.200 ; 7 441 
sands) P.c. De- | A ae sROUPS et: Bo ..00 92.4 0 27,802 19,905 51,934 126,318 425 
parture en ~~ Business Day, Adjusted for | Dec: 9 92.4 2 ose or as 20,634 31498 1ss.ose 448 
5-Yr. Avge. From | easonal Variation. :Estimate ; ee 26,759 20,648 499 122,924 448 
a ry ended Dec. 2: 1933. (1928- 1932), Avge. | (Thousands of Cars). §Estimated. {Old basis. {iNew basis seated 21, 442 
pn Ep — a 495 38.2 Miscel- _Mdse AVER 
3rain & gr. prod. 932. “ : Forest YERAGE DAI j : 
— > Coke..... 108 ‘*s 33-0 | Pra ary L. C. L. Coal.Prod'ts. ——— OIL PRODUC- | DOMESTIC SALES OF A 
duamat. Brodoc: ak 8313 | tepruaty "333 Ba em kT (Barrels) mua 
ee wee: 32: | March ...... 32.88 31.22 21.02 tOil ——Week End -~To Con an 
Total car loadings 26,891 40,388 — April ......-.33-49 31.01 17.68 oo Bode “Dec. 9, ‘Dee 2, Dec ; 1933 gaa 4988 1980 
Grain & gr. pr 4 33.4 _ PPR 31.69 30.00 Quota. 1933 30 ec. 10, | Jan g 1933, 1932 
Coal & cxne” . aa 2,031 = ae “rere 32.35 29.57 byt 2.96 Texas: aad 1933 1932 | Feb rig) 47,942 72,274 65,382 
Manu! prod....... > Oee i= 50.0 yo pan eeat 29.56 28.39 i ee Panh'dle. ...... 43.750 40.050 47 Mar 47,436 eas = 50.282 (52.580 
Ast ete 8B ER RE | Rem BE Be ER ER] Bee a7 soon go | Pe Be abe ee ab 
oe oe tae 5 Octo =~ eel 7 OB 76 a 2.96 . eadlnias 124,050 23,950 _ 25,000 | June 101827 bg 85,980 60,270 
P.C. of freight cars 07 + 2.8 | November .:32.00 28.47 = 19.70 ; EB tesi °° “ieee ae spas July 87,298 32, 99,956 46,148 
serviceable Nov. 1 on an. ea’ December . ..31.23 28.26 21.00 2% East ... : Se SS Aug 86,372 ai 92,546 31,096 
>, C. of loco. ser- ; O— 6.4 | 1938 ‘ ‘ Conroe... |..... , 97,150 350,150 | Sept 71,458 34) " 24,151 
eee : vette 53,900 51,600 2 | O fy 34,694 67,7 
Gross revenue, Secs 78.0 89.5 —12.8 | gapuary +++ 38 28.97 18.16 2.63 Ren dret oashioe 4 43,550 35°30 Nov 618 eet a1 dea *e B10 
@ Meow. 3...... $2,592,441 | ry 35 "35 20. . Pe a Y 11.050 109.350 Dec . , ° 2,405 
apenas, year to $4,284,663 —39.3 | March 27. 25.91 15.86 2.38 Total 888.000 891 SOUS sees 44,101 
Nov. 1 1,972,678 April . 31.33 26 61 : 2.41 eee ,000 891,250 879,200 876,200 Total a ee . 
3,261,895 —39.5 | May ; 15.18 2.81 | Okl 5 oe 510,060 2,85 
Taxes, yr. to N : | .33.98 27. a. .... 457,000 491 7% sees 472,85 
a 2 . to Nov. 1 221,525 299,696 —26.1 | — - 37 2329 0(1k aS 4.28 | Coast La. Sere eee fie “sian | WHOLESALE SALES OF AUTONO : 
property _invest- “Fai r= MO + Be win iei| 47300 47°500 33.550 (To Gen MOBILES 
ment, yr. to Nov.1 =uaaee August cas 35.02 28.66 21.80 , No. La.... § } 26050 26°31 33,550 o General Motors Dealers) 
ang | NO’ ; temb ; ‘ : 445 | A , 26,300 28,750 | 
Eastern District. 2.28 5.75 —60.3 Gaober 2 28.03 20.02 4.10 —, -” 33,000 32/600 32'250 33,600 | Jan 1933. (1932. 1931. — 1930. 
Southern D oe YF 27.76 astern 94,200 4 82,117 
Western. District is S75 —aa3 | November 38 88 $8 22 | ee. 2 Be ree 9-28 108 200 | Mar 59,614 62850 96003 126,196 
Total U. S 177 33 | ) 02 | Wyoming. |) | 29° 28,450 18,350 | ar 58,018 59,696 119, oboe 
sie i 575 69.2 | Seeteain Montane’. | 26,300 ,200 28,950 32,250 | Apr 86967 78 119,195 135,930 
AVERAG ‘eid 1932. Grai Live Col A es 6,900 7,000. 5,600}. May : 8,359 154,252 150,661 
ons DAILY CONSTRUCTION January — —_ Stock. Coke. a. 2 a {00 2,600 2.650 | June 113°701 Seat 158,730 147,483 
ae ee ROSS AWARDED | February ..: 6.16 = 3.49 9g | Calif... 450/60 5047400 467:000 476.000 Ane 106918 36812 ‘Brats 9.976 : 
37 States East of the Rocky Mountains) ——— cesses 5.78 1.46 - s = aes. eee 0 476,000 Sent ford 30,419 rier 33.976 
: Po eee 6.70 : 5 2,317,750 2, Oct 81, 30,117 E eas 
ai Resi- Work and All Tune . 1.19 3.63 62 195,050 2,123,850 | Oct 53,054 ; 58,122 78,792 
a. ini, “Ethie” ober oto doe | Oa Oe _Rreleding Gpares, ‘aciading Michigan. | Bex SGA RRA ae 
Oct. 6 « . s . “. y ec. 9: sc ¥ ” ‘ 
1933 COPA.SES GRAEREES LAGASSE CS.SERESS 2S Seprember S He rf Me, = hones _ —_ hessen 79,529 80,008 
July 945 a oe October ..... 5.11 : y -68 OIL SUPPLY AND DEI : x Fotal 562, 1.074.709 1.17 
vug B12 481 1.$08:611 1314 609 390/781 5 Secuber + Se 81 a 3 (Thousands of barrels of 40 Usted ft0t _ | PNEUMATIC CAS ieglevigerccnnanpedy 
Sept eer Oss 3°708'964 1,519,092 4,904,628 25 | eer o> See 1.19 2.73 ‘94 gallons) _ oe She daltons CASINGS—ALL TYPES (29) 
Det. 861.02 see ees LSiseos Saiaoss 2 | 1933. ls Oct., Sept., Oct anne ton win figures cover members of 
. 944,628 4,443,184 1,105,412 6,493,224 25 | jasuasy veee 497 1,21 2.82 81 | Domestic producti 1933. 1933. 1932. representing abut i eae yore kg 
. | : : . ; s uction: , er cen ae 
Bt ILDING PERMITS (11) a rg He ef 2.77 ‘91 use etroleum.... 76,017 78,186 65,598 try of the indus 
1932. 214 Cities. N.Y. City.  215Cities, | APT! ------- 7.47 106 2.60 68 Benner gasoline.... 2,981 2,791 2,966 ee ee Stocks 
ee. sneeze | Saeases © saaeane | dae 2, 7.44 98 320 ae eee 139 155 «0 82 | (1982 ae ee )h6©[ 
1933. ne yous } June ........ 64 1°31 ' ; Total producti > — October , nage Month. 
TE. ae oe TaD it 161943 | August "<:/:: 408 © 341 305 1.29 | Imports: production... 79,137 81,132 68,646 | 1933 2,064,913 1,439,309 5,500,784 
Feb. . 6,752, 130 17,161. Semtentes € 3. 3.12 1.31 ea on ; y 
Mar. .. 161,943 ptember .. 4.38 ‘ rer as ae ace | August : 
Mr RMR SR BREA | November: 52 BR tat | Refined cocccccs MB Pat 2480 | Gasser ‘iso 2oz'ees 8.018 9s 
} one’ 091, ember ... 5.29 ; . P Ictober 9'749' 95 prey 5,605 
May 20-168 143 11 353380 aaron 5s 3 1.14 Sash teen... seas ~ Stan abe ober 2,742,926 2,029,577 6,769,388 
J ‘972. 512" 098, 8: DOMESTIC , : ¥,5389 | UNITED ST ‘Ss STEE 
— 24.972, 1653 4,512,238 29'484,891 IESTIC RAILROAD EQUIPMENT T’tl supply all oils. 81,995 84,052 72,495 oo oe oe 
Sept. c. ae rtd 312 97626292 32,391,868 ORDERS (1) ne = ao Shipments of Finished Stee) Products 
Get, FLOR Seer 36 186 42 Reported in aay Age ot: | Hxportat "onl ‘“"7-" "SED T4.% To.as sae 
; A y 10; 748,633 o "988; 488 2. 25. . 4 Crude - cial hile Sawa 3.888 3.182 2.54 Jan 285,138 426-711 1931. 1930. 
FAILURES (11) sheik dint 1933. 1983. 1983. 1092 efimed 22222221211! Bips2 5,007 51495 | Mar 275,929 413,001 Fez'922 1'141;912 
"Week Ended——— | Structural steel — “ fed Total exports...... 10,440 8,189 — | Apr regia 308.578 907,251 1/240,171 
isin aiid Dec. 7, Nov. 29, Dec. 8. | Rails (tons) .....110,350 ‘on ™ Tot. — Sas | ee is;302 338202 878,558 1,188, 456 
ate Gres Ps Z 1933. 1933, 1932. er ,000 os Steck otal demand..... 87,390 83.073 78.551 | — 603,937 324746 oes’ ae 1 203, 916 
Manufacturing jobbing te 24 74 CRUDE RUBBER (29) Crude petroleum... .356,885 359, Aug jvc Goiess Sees ais 
55 Lon Natura olla 5 359,979 351,893 | Se 7K 291, 573,372 40% 
Agents and brokers.... 21 18 b> 4 (Long Tons) pe Refined Stents: ee 253° 135 258" 368 252°707 | Oct. 372'897 310,007 456, 4 86 282 
panes United States..303 268 588 1932. Imports Cooguap- See Total .... ae | ee 430,358 275,504 4 435°007 areois 
vB raphical Divisions: June ............ 41,304 41 an . > FERgeeeepiienaie 613,297 618,692 608,067 -  227,576- 351,211 579,098 
wen OS es 29 32 61 PE eidei at nnces 31.078 a.S 388,781 | PER CENT CHANG METAL — 
Middle Atlantic. .......103 81 19p | August ......... 34.219 ort 383.821 | POWER pn. NGES IN ELECTRIC — PRICES (23) 
South Central. tices rd - pif Oacber “AN 29,509 23,847 aii'971 DING WEEKS OF tron nl ge gpl Wentern th ¥ 
° _~_ ne 2. 2 Eo ’ LEAS a 7 To wn c 
Central East... . 6 58 a4 November ...... 3 e73 ae 413,999 eer aa 10US YEAR (7) 1932 Lead. Zinc. Copper. } www Stselte 
Central West .......... 26 11 34 December |_|... 28.567 86 1 418,875 Des04D Week Ended 1933 cise (1) (2) (3) a na 
pe «gy Eran edimn as o 11 i om ,015 426,589 wow England. + 6.4 yee yas oer Nov.4 Novembe! 2.93 3.10 5.18 9.19 23 a 
PF ped nises. adores 23 \ id. Atlantic. + 6.2 + 3.0 + + 5.2 1933 , . 3. 
q , — — — | Januar 4 Cent. Ind, Re t + 46+ 51+ 1.0 | Septem 4 
r : > YF cccccce 31,11 > ‘ &. 8.8 8. H ~ Septembe 
otal United States. .303 268 588 February Pe ge inate He bry Bo. Staten 0.8 t os t +3 4 is ’ Hy October f Vis ‘7 grt 13-39 46.65 
STEEL SCRAP PRICES (23) ' | April apbasneees 27.879 18'047 419 666 | Rock = fan 5 — 0.4 — 3.9 Frey oi ovember ‘414 452 803 23 47.92 
eneel tenn ae A Bepeabers 21879 18.047 419.606 | Becitlc Const. t a2 ta? tae tone ee (1) Average dail — 
© oor ta) at Pittsburgh; | June ........... co 6 407.965 | Entire Goast.. + + 8 Tésleslea “0.8 | Louis basis Ye ae es OF 
BOM ches osnncss : 51.326 397.562 1Th - 66463438 | pis) Average Gall i 
~-—W. 3 ee ae 44,290 e weeks . Eas y price, cents 
2 a — * August em 44'802 $0355 pay were combined ope oR, Dec. 2 (3) Ne h ouis basis. per lb., 
Avg. of 933. 1993." 1992, | October .-..... us| «es «| abn | Senn e® *° Stdunt for the Thanks percentage | per Ib o. b. refinery; cents 
vg. of daily quotations.$11.25 $11.44 $8.85 | November ... -. 43.016 = 31,906 = 402,147 Siving how (4) Heavy meltin 
er. .... 42,448 29,162 410,992 *Subject t lars per ton. & steel, Pittsburgh; dol- 
0 revision. ft , (3) Av 
Revised. Straits N r p ee, cents per tb., prompt 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
COMMODITY PRICES ANNO BUSINESS ACTiviTy STEED FOR SEASONAL vamatiow 
oe 220) ‘ 3 60 
x 
« 
) Z 130 | 
z 8 
2 fA 
08 1208 
; “ 
S of 
> coe 
3 
< 2 
3 90 
Fs 
80 
wan x WiThou 
‘1a FORWARDINGS 
6 2; Fue au ss A SOW OT PO wa SSCre “Aw as 7 > 60 
930 9» x CF oi 933 
SHE NEW YORK TIMES WEEKLY BUStNESS INDEX 
Comb. Indea 
Week Electric Cotton Without Cot- 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- 
1932. Laadings. Activity. Production. Production. Production. wardings Index. wardings. 
Dec. 10. 57.8 26.4 83.6 52.1 34.5 90.9 68.4 
1933. 
Nov. 18. 61.0 40.6 91.2 20.9 62.0 73.2 73.5 73.9 
Nov. 25... . 66.0 42.3 89.8 56.7 65.0 80.5 74.8 74.8 
Dec. 2. 159.2 45.1 90.4 32.8 62.5 88.8 74.7 t74.1 
Dec. 9 *58.3 51.0 88.9 28.8 *73.6 
For figures from Jan. 5, 1929, to May 27, 1933, see THe ANNALIST of June 2, 1933, page 772 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
Dec. 2, Nov. 25, Dec. 3, (Includes only power generated by the elec- 
1933 1933. 1932. tric light and power industry proper 
Grain & Brain prod. 26.361 31,998 31,692 and imports. Does not include power 
Livestoc ; 4.376 17.584 20.140 gfenerated by traction companies 
Coal .. : 102" 687 127,426 121,060 (Thousands of kilowatt hours) 
Coke : 5,778 6,536 5,388 Week 
Forest “og a ft 22, ner “et Ended: 1933 1932 1931 1930 
Sia tases 511 " ‘ aes & eon ‘ 
Merchandise, 1. c. | arise 168" 649 699 Nov. 18 1,617,249 1,531,584 1,655,051 1,721,501 
; 5 Nov. 25.1,607,546 1,475,268 1,599,900 1,671,787 
ry Rg ’ e ’ 
Miscellaneous freight 181,40 205,794 18.942 Dec. 2.1,553'744 11510.337 11671.466 1'746.934 
Car loadings (total) .495,425 581,347 547,095 Dec. 9.1,619,157 1,518,922 1,671,717 1,748,109 
Week ended Dec. 9, 1933—Estimated total, | ,Back figures—See THe ANNaLIsT of Jan 
533,000 cars. Corresponding week in 1932, | 20, 1933. page 156. 
521,216. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity, entire industry) 
As Reported by As Estimated by 


Amer. Iron & Steel Week Steel 

Week Institute . 

Beginning: Ended 

Oct. 2......... 26.1 Oct. 21 ‘ oak ae 
Sh Gbecccee . 31.8 Oct. 28. ceoe an 
SE ae 25.2 Nov. 4 10000. Te 
Nov. 13....... o mek Nov. 11 ineaéne tae 
Nov. 20..... coe Nov. i8 - & 
Nov. 27......... @8 Nov. 25.. ‘ 29 
Oec. 4... . 28.3 Dec. 2. . 2 
TE “Dheccccccas Qaee Dec. 9 ° 29 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 


Week ended. U. S. Steel. Indep. Total. 
1933. 

Nov. 20.... ; ; 23 2914 27 

Jee 24 29 27 

aie ey 26 29% 28 

Sere 27% 31% 30 
For figures back to Jan. 5, 1931, see THe 


ANNALIST of Jan. 1, 1932. page 38. 


ESTIMATED AUTOMOBILE PRO- 
_DUCTION (10) 


Week 

Ended. 1933. 1932 1931. 1930. 
Nov. 18.. 10,655 18,200 18,000 32,500 
Nov. 25..... 23,326 14,600 15,300 28,500 
Se Pe 10,041 11,150 20,000 45,400 
a .12,935 23,250 29,500 44,300 


a figures -—See THE ANNALIST of Jan 
1933, page 156. 


DEBITS TO INDIVIDUAL ACCOUNTS 


(Thousands) 
New York 140 Other Total 
1932. City. Cities. 141 Cities 
Nov. 9,815,000 10,935,000 20,750,000 
1933. 7 
PAM. ccccce - 413,000 $12,053,000 $24,466,000 
Ns ecces 12,036,000 10,401,000 22,437,000 
BS. scese 12,454,000 9,608,000 22,062,000 
Apr. 12,012,000 10,612,000 22,624,000 
WD cccces 13.977.000 1 x 25. 486.000 
June ..... 16,743,000 ,000 29,712,000 
July 354,000 13,878,000 31,232,000 
Aug. 13,076,000 12.375.000 25,451.000 
Se “i 12,340,000 12,215,000 24,555,000 
Oct. 13,280, 13,027,000 26,307,000 
Nov 12 11,927,000 24,131,000 
COTTON (5) 
(Thousands) 
—Month-end Stocks.— Spindles 
Con- are- Active 
sumed. Mills. houses. Total. During 
1932. Bales. Bales. Bales. Bales. Month 
Nov... 504 1,457 10,677 12,134 24,350 
1 ‘ 
=. 471 1,368 8,152 9,520 
May. 621 1,395 7,321 8.716 
June.. 696 1,401 6,319 7.720 
July.. 600 1,351 5,739 7,090 
‘Aug... 589 1,160 5,786 6,945 
Sept.. 499 1,160 7.375 8.525 
Oct.. 504 1,361 9,474 10,835 
Nov 475 1,574 10,411 11,985 25, 423 





THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 
Whole- Sensi- 


sale tive 

Steel Price Price 

1933: Hides. Zinc. Scrap. Aver. Index. Index 
Nov. 21 90.8 90.4 80.4 87.2 102.8 84.8 
Nov. 28 93.0 90.4 81.2 88.2 101.9 86.6 
Dec 5 93.9 90.4 81.3 88.57102.2 +86.6 
Dec. 12 91.4 90.6 84.2 88.7 102.0 87.0 


Back figures--See THe ANNALIST of Jan 
1, 1932, page 38, and subsequent issues. 


DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925= 100) 
Unadjusted for 
Seasonal Variation. 


Adjusted for 
Seasonal Variation 





1932. Sales Stocks. Sales Stocks 
November 73 69 63 61 
1933 
January 49 52 60 58 
February 49 54 60 57 
March 50 55 57 54 
April 55 67 53 
MT stccooe @& 56 67 55 
June 64 56 68 57 
July 49 56 70 60 
August . 59 52 77 64 
September . 73 73 70 70 
October 76 70 * 
November 65 
COST OF LIVING (22) 
(1923—100) 
Fuel 
All Hous- Cloth- and Sun- 
1932 Items. Food ing ing. Light. dries 
Feb. 80.1 72.1 76.2 70.4 89.6 93.8 
Mar. 79.6 71.9 75.7 69.7 88.9 93.2 
ope. 78.8 71.0 74.6 68.4 87.0 93.0 
ay 77.9 69.3 73.5 66.9 85.7 93.3 
June 77.2 68.5 72.4 65.7 85.6 93.1 
GD esses 77.0 69.1 71.7 648 85.3 92.8 
Aug. 76.8 69.0 71.2 643 85.5 92.8 
~ fi 76.6 68.7 70.5 64.2 86.0 92.6 
Oct. 76.1 68.7 69.6 644 863 91.4 
Nov. .... 75.6 68.0 68.7 64.0 86.5 91.5 
Dec. . 75.1 67.6 67.5 63.5 86.3 91.3 
1933 
Jan 73.7 G49 66.4 62. 86.0 90.7 
Feb 72.1 62.2 65.4 61.8 85.9 89.4 
Mar 71.8 61.9 64.6 61.2 85.8 89.4 
Apr 71.5 61.9 640 60.7 S46 89.3 
May 72.1 64.1 635 60.7 82.8 89.4 
June 72.8 66.2 63.4 61.6 82.2 89.3 
July . 7.2 71.7 63.2 63.9 82.6 90.3 
Aug - 76.9 73.0 63.2 70.0 843 91.8 
Sept 77.9 73.2 63.6 75.6 85.9 92.3 
Oct. 78.0 73.4 63.2 77.7 87.0 91.4 
Nov 77.8 73.0 628 77.8 87.4 91.5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended 
*Dec. 2. *Nov. 25, Dec. 3, 
1933 1933 1932. 
Bituminous coal 
Total 6,187 7,320 6,750 
Daily average 1,237 1,220 1,125 
Anthracite 
Total 903 1,398 1,246 
Daily average 181 233 208 
3eehive coke 
Total 23 24 22 
Daily average 4 1 4 








MONEY RATES IN NEW YORK CITY 















--Time Loans.— _ Prime Com’! Paper. Bankers’ Accep 
tCall Loans. 60- -90 Days 4-6 Mos 4-6 Mos tance 90 Days 
§Daily Dail Daily Daily Daily 
1933 High. Low. Avge. High. Low. a= High. Low. Avge. High. Low. Avge. Hig Avge 
Nov. 18 % % 75 1 A 88 1 A 88 le le 1.50 38 
Nov. 25 a4 %, 7 #1 Y, 8 DL A 9 1% 1 1.50 48 
Dec. 2 % 7% 1 % 7% 1 v4 9 1% 1% 1.50 55 
Dec. 9 1 4% s LD % 4101 1% ¥ 108 1% 44 ~ «1.50 62 
tNew York Stock Exchange. ‘Asked rate. SAverage of renewal rate 
MUNEY RATES IN NEW YORK CITY VALUE OF THE POUND AND THE 
— Money. — — = DOLLAR IN GOLD CURRENCIES 
e- Jay Mos Jay te - — 
new- Time {Com. §Ac- (Per Cent of Pa 
1933 als.High.Low.Last. Loans. Paper. cept Dolla : 
Pee 7 ¥% 1 ‘1 Val 1% & Pound ' Switzer- H Ave 
Dee 8 1 4 1 1 4 1 1 *@1 102 4 France. France. land. lan gium. age 
Dec. 9 1 @1y 14% ag Nov. 13...65.9 62.1 61.7 61.8 61.8 61.8 
Dec. 11...1 1 1 1 1 @1% 1% % | Nov. 14...66.1 60.9 60.7 60.7 € 60.7 
mee. 0...2 © 2 1 1 a4 1iZ & | Nov. 15...66.1 59.7 59.5 59 } 59.5 
Dec. 13...1 1 1 1 ¥%@1y4, 14 & sa 5 66.3 = 0 = 7 6 60.¢ 60 8 
ans " . Nov ...66.4 61.9 61.5 61 51.6 
tBest names. SAshed rate Nov. 18-666 617 613 61-4 4 614 
. — os ee Nov. 20...66.8 61.3 61.1 61 0.9 61.1 
GOLD AND SILVER PRIC ES Nov. 21...66.9 60.3 60.0 60.1 
a Silver: Nov. 22...67.3 60.6 60.3 60.4 
., Dollar mas y | Nov. 23...67.3 61.7 61.4 61.5 
London. Equivalent. R.F.C. London. N. Y Nov. 24 67.4 63.3 62.9 63.1 
Nov. 25..126s 6d 32.92 33.76 18%d 42%c Nov. 25 67.5 63.4 63.6 63.2 
Nov. 27..125s3%d 32.75 33.76 18%d 42c Nov. 27...67.8 64.7 64.2 64.4 
Nov. 28 .125s 6d 31.85 33.85 18d 43c Nov. 28...67.8 63.2 63.1 63.2 
Nov. 29..125s 6d 32.63 33.93 184d 43%c Nov. 29...67.7 63.8 63.6 63.7 
Dec. 1. .125s 2d 32.79 34.01 18).d 43%c Dec. 1 67.9 63.7 63.4 63.€ 
Dec 2..1248 11%d 32.40 34.01 184d 43%c | Dec 2...68.1 63.8 63.6 63.7 
Dec. 4..124s 8d 32.23 34.01 184d 434%%c | Dec 4...68.0 644 64.0 64.2 
Dec. 5..125s 6d 32.07 34.01 184d 43%c Dec 5...67.3 63.3 63.0 63.2 
Dec. 6..126s lld 32.81 34.01 18%d 43%c Dec 6...67.0 63.8 63.4 63.6 
Dec 7. .126s 32.13 34.01 18}}d 43%c | Dec. 7...67.2 63.7 63.4 63.6 
Dec 8. .126s 9d 32.43 34.01 18%d 43%4c | Dec 8...67.3 63.5 63.3 63.5 
Dec 9. .126s 6d 32.61 34.01 18%4d 43%Kc Dec 9 67.4 63.4 63.2 63.4 
Dec. 11..127s 32.73 34.01 18%d 4 34ec Dec. 11 67.1 64.1 63.9 64.0 
Dec. 12..126s 4%d 32.19 34.01 18%4d 42% c Dec. 12 67.2 64.8 64.5 64.7 
Dec. 13..126s 1d 31.87 34.01 184d 42%4c Dec. 13 67.5 65.2 64.9 65.1 65.0 65.0 
BROKERS’ LOANS (N. Y¥. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dengan 
———. ---Demand.- -Time Tota 
‘From N. ¥. Other N. Y From N. Y. Other N. ¥ From N.Y. Other 
1932. Banks Sources. Total Banks Sources Total Banks Sour Total 
Nov. .. 153,568 6,169 213,737 122,902 974 123,875 276,470 61,142 337,613 
1933. 
Jan. .. 166,412 88 874 255,286 103,327 728 104,055 269,739 89,602 359,341 
Feb. .. 161,661 60,841 222,502 135,862 1,594 137,456 297,523 62,434 5 
Mar. 144, (91 62,810 207,601 102,316 1,044 103,360 247,107 63,85 
Apr. .. 157,466 49,919 207,385 111,282 3,825 115,107 268,748 53,744 
ay .. 331,525 623 398,148 129,256 1,105 130,361 460,782 67,728 
June 498, 84,606 582,692 196,210 1,484 197,695 694,29: 86 
July 590,119 89,396 679,515 232,052 4,676 236,729 822 94 
Aug. 563,297 70,862 634,159 278,323 4,734 283,057 841 75, 59€ 
—- 534,657 89,793 624,451 270,922 1,223 272,145 805, 57' 91,01€ 
Oct. 760 8 =6©514,827 261,082 273 1,355 706,149 70,033 
Nov 467,949 76,369 544,318 244,409 503 244,912 712,358 76,8 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
—————— —_——Week Ended— 
Dec. 9, 1933. Dec. 2, 1933. Dec 1932 
Par. Country and Unit High. Low High Low High Low 
$4.8666 ENGLAND (pound) 
DOOMRGME ccccccccccccccce $5.18%  $5.04%  $5.25%  $5.06% $3.26! $3.17% 
_aaeeaaa ocee @ 18% 5.0444 5.25% 5.064% 3.26% 3.17% 
.03918 FRANCE (franc)— 
Demand ..........++++. . 0622 0601 0626 060044 0390% 0390% 
DT tcacsoevtescncéesees 22 0601 0626 06004, 0391 0490% 
5 Y (lira)— 
_ ee : ce ehianes-s 0840 .0810 0841 0808 0512 0506! 
Dt: tcscbacascnenoede .0840 .0810 .0841 .0808 0513 0507 
.2382 smark)— 
2 ae 3670 3825 3670 2377 
ec 3800 .3670 3825 3670 2378 
4020 HOLLAND | (florin) ara -6400 6175 -6410 6175 4015 
“1930 SPAIN (peseta)..........--. .1302 1254 1305 1254 0815 
“0000 CANADA Peaoilarii: 1.0156 1.0081 1.0200 1.0062 8450 
13904 BELGIUM (belga)..... -2220 2135 2225 -2135 1385 
1930 SWITZERLAND (franc 3085, 0 3100 2975 19221 
.0130 GREECE (drachma).... -0089%, .0086% 0093 0089 0054%, 
2680 SWEDEN (krona).......... 2670 -2623 2710 2614 1747 
.2680 DENMARK (krone) ST 2270 .2335 2265 1656 
2680 NORWAY (krone).......... .2610 .2550 2625 2548 1636 
"1407 AUSTRIA erotics). .1800 1775 .1800 1775 1405 
1122 LAND (zloty)....... 1800 1775 1800 1775 1120 
0296 CZ’SLOVAKIA (crown) 472 0464 0472 0465 - 0296%. 
.0176 YUGOSLAVIA (dinar). .0200 0198 0203 0200 0138 
0442 RTUGAL (escudo)..... 0477 0471 0481 0471 0308 
00598 RUMANIA (leu)........ .-. +0099 .0098 0098 0097 00601 
.1749 HUNGARY (pense) 2800 .2775 2800 2775 1745 
.0252 FINLAND (markka) -0232 0228 0233 0230 145 
.3650 INDIA (rupee) .3912 3850 3887 2800 2431 
HONGKONG (silver dollar) 3787 .3750 3800 3712 2175 
SHANGHAI (silver dollar) 3412 3375 3412 3337 2805 
5000 MANILA (silver peso). 5025 .5012 5012 4987 4981 
5678 STRAITS SETTLEMENTS 
(dollar) Singapore...... .6100 .6025 6125 6025 3 
4985 JAPAN (yen) .. , . 8137 -3062 3100 3037 21 
.9733 COLOMBIA (gold peso) 6850 6850 6850 6850 9550 
4244 ARGENTINA (paper peso). .3400 3325 4050 3400 2575 
.1196 BRAZIL (paper milreis) O875 .0875 0900 0875 0750 
1217 CHILE (gold peso) , 0975 0950 1000 0950 061 
.2800 PERU (sol). coce | cana -2325 .2325 2325 17 
1.0342 URUGUAY (gold peso) a 7400 7550 7400 475 
4985 MEXICO (silver peso)t..... 2789 .2782 2782 2782 32¢ 





tDemand rate 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 





Dec. 7. Dec. 8 Dec. 9 Dec. 11. Dec. 12. Dec. 13 
England: High . $5.13 = Th $5.17% $5.15% $5.114 $5.064 
ore 5.09%, 5.15% 5.08 5.04 5.02% 
Last bes 5.13 Hi 15% 5.17 5.09% 5.05% 5.04 

France: High 0615 ‘0617 0618 0620 06 06051 
— maple : .0606%, .0614 06154 06084, 060 05991 

: .0615 .0615% 0617% 0611 O€ 0601 

Italy: — .0829 0852 0834 .0836 s 0813 
.0816 0827 0828 0821 O8 OSU4 

iat deine aati 082644 .0829%4 0832 0824 08 0805 

Ge rmany High 3750 3770 3780 3785 73% 3710 
a 3707 3745 3757 .3712 5 $675 

oa , 40 3765 3765 3730 $69: 36R2 
DR ov tabetesene 2180 2190 2190 2174 1 2140 
tHolland .6310 6320 6345 6280 f 6175 
tSpain .. er ‘ 1277 .1288 = 1280 1264 1256 
tSwitzerland ...... ‘ , ; .3045 .3050 3055 3020 +H 2975 
tCanada buixe 1.0112 1.0125 1 0125 1.0081 O000€ 1.0000 
tJapan ........ , 3112 .3125 3131 3087 3062 3050 
tArgentina .eaee Os saci .3325 3375 3380 3325 3290 

SOURCES OF DATA 

(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W lodge Car 
poration. (4) Federal Reserve Board. (5) United States Department Commerce 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age 
(9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc 
(11) Dun & Bradstreet’s. (12) United States Department of the Interior, Ge gical Sur 
vey. (13) The Wall Street Journal (15) American Bureau of Metal Statistics (16) 





-etroleum 
of the 
Board 


(17) Aberthaw Company. (18) Americar 
Association. (20) United States Depart 
(22) National Industrial Confere 


American Iron and Steel Institute 
Institute. (19) American Railway ; 
Interior. (21) Silk Association of America. 


(23) American Metal Market. (24) Federal Reserve Bank of New York. (25 “American 
Zinc Institute. (27) Bureau of Railway Economics. (28) Interstate Commer Commis 
sion. (29) Rubber Manufacturers Association *Subject to revision. tRevised 
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ET loss of the A. M. 
Byers Company was 
$167,562 in the quar- 
ter ended Sept. 30, as 
compared with a loss 
of $265,237 in the pre- 
ceding quarter and 
$350,948 in the corre- 
sponding quarter of 

Adjusted for seasonal varia- 


last vear. 
tion, the net loss is the smallest since 


the fourth quarter of 1931. Loss after 
expenses and taxes amounted to $49,216, 
against $172,557 in the corresponding 
quarter last year. Other income showed 
an increase to $39,673 from $12,669 last 
year. Loss before «depreciation and 
patent amortization amounted to $9,543, 
against $159,888. 


Cleveland Tractor Company 

Sharp improvement was noted in the 
statement of earnings of the Cleveland 
Tractor Company and subsidiaries, which 
reported for the year ended on Sept. 30 a 
net loss of $243,171 after depreciation, 
inventory adjustments, taxes and other 
charges, compared with a net loss of 
$1,548,305 in the preceding fiscal year. 

The balance sheet of Sept. 30 showed 
current assets, including $293,077 cash, 
of $1,594,950 and current liabilities of 
$441,963. This compared with cash of 
$338,245, current assets of $1,522,999 and 
current liabilities of $264,250 at the end 
of the previous year. 


Interborough Rapid Transit Company 

Despite a decrease of $199,693 in 
gross operating revenue in October com- 
pared with a year ago, the Interborough 
Rapid Transit Company reported a net 
income of $157,812 before rentals on 
Manhattan Railway modified guarantee 
shares, the best result since March, 
when the net income was $201,411. A 
year ago in October the net income was 
$40,992. 

The improvement was due principally 
to a reduction of $384,675 in operating 
expenses, which resulted in a rise of 
$184,981 in net operating revenue. Taxes 
were $55,156 higher, however, and fixed 
charges increased $26,611. 

For the four months ended on Oct. 31 
gross revenue was $1,514,697 lower and 
operating expenses $1,945,131 lower, 
making a gain of $439,434 in net operat- 
ing revenue. Taxes increased $34,154 
and fixed charges $100,209. As a result 
there was a deficit of $988,824 before 
Manhattan 5 per cent rental, comparing 
with one of $1,372,817 in the same period 
of the previous fiscal year, a net im- 
provement of $383,993. 

Excess earnings of $213,265 in October 
applicable to the full amount of the sub- 
way preferential, which the receivers are 
entitled to collect from future subway 
earnings, compared with $42,996 a yéar 
ago. The unearned balance of $561,243 
as of Oct. 31 compares with $1,033,377 
on Oct. 31, 1932. 


CHANGES IN 
CAPITALIZATION 


HE National City Bank of New 

York has announced plans for a 

sweeping revision of its capital 
structure involving the sale to the RFC 
of $50,000,000 of preferred stock and a 
reduction of $56,500,000 in the present 
capital funds for the purpose of writing 
down all known losses. 

The readjustment involves a reduction 
ot the par value of the banks shares 
from $20 to $12.50, resulting in a scal- 
ing down of capital from $124,000,000 
to $77,500,000 and a drop in surplus from 
$40,000,000 to $30,000,000. 

After these changes and after apply- 
ing the necessary funds to the reduc- 
tion of all assets to existing values, the 
bank will have unallocated reserves of 
about $40,000,000 which will not appear 
in its statement, it was announced. 

Taking into consideration the $64,000,- 
000 of reserves for contingencies re- 
ported by the bank in its last statement, 
the figures indicate that about $80,000,- 
000 will be employed in writing off the 
bank’s losses. This figure is arrived at 
by adding the $56,500,000 write-down 
currently announced to the $64,000,000 of 
existing reserves and deducting the $40,- 
000,000 of “hidden” reserves which will 
be left, after applying the reserves to 
losses. 

The announcement of the proposed 


American Security News: 
Capital Changes, Earnings 


changes was made by James H. Perkins, 
chairman of the board of the bank, in 
a letter to stockholders. A meeting of 
shareholders has been called for Jan. 9 


its subsidiary, the Pacific Freight Lines 
Corporation, Ltd. The Fitkin holdings 
in the American Gas and Power Com- 
pany will be contributed to the reorgan 
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next, the letter said, to approve the 
changes. 


Brown-Forman Distillery Co. 
Formal offering has been made by 
Hallgarten & Co, of a block of 70,000 
shares of the Brown-Forman Distillery 
Company’s common stock of $1 a share 
par value. The stock is priced at $15.75 
a share. 


Eitingon Schild Company 
Stockholders of the Ejitingon Schild 
Company, Inc., have approved a plan of 
recapitalization reducing the number of 
authorized shares from 682,400 to 500,- 
000, all of which will be common stock. 


Electric Public Service Co. 

Chancellor J .O. Wolcott in Wilming- 
ton, Del., has issued an order declaring 
that the plan of reorganization of the 
Electric Public Service Company of the 
J. L. Kauffman committee was fair and 
equitable to the interests of the holders 
of securities issued by the company. 

The Chancellor ruled, however, that 
there exists some uncertainty whether 
the corporation proposed in the plan of 
reorganization will at the end of three 
years from its organization be in position 
to pay in full the obligations which it 
will have incurred and which will have 
matured by that time under the plan. 


Humble Oil and Refining Company 

The directors of the Humble Oil and 
Refining Company have approved a split- 
up of the company’s shares on a basis 
of three for one. A special meeting of 
stockholders has been called for Dec. 19 
to approve changing the par value of the 
stock from $25 to no par and to increase 
the authorized shares from 3,000,000 to 
9,000,000. 

The change in the capital set-up, it is 
understood, contemplates transferring a 
large part of its surplus to capital ac- 
count. At the close of last year the com- 
pany’s profit and loss surplus was in ex- 
cess of $107,000,000. 


K. Taylor Distilling Company 


Offering has been made of a block of 
225,000 shares of Taylor Distilling 
Company, Inc., capital stock by F. S. 
Yantis Company, Inc. The stock was 
priced at $2.50 a share. The capitaliza- 
tion of the company consists of 500,000 
shares of $1 par value capital stock, of 
which 350,000 will be outstanding on 
completion of this financing. There are 
no bonds or preferred stock. 


United American Utilities 
The reorganization of the utility prop- 
erties organized or controlled by the late 
A. E. Fitkin has been approved by Chan- 
cellor Wolcott in Wilmington, Del., in ac- 
cordance with a plan of reorganization 
of United American Utilities, Inc., and 


ized company, of which the Fitkin inte) 
ests will have 49 per cent control. 

A modification was ordered in the orig- 
inal plan by the Chancellor, after pro- 
tracted hearings, providing for a public 
sale of the free assets in the receivership 
estate of United American Utilities, in 
order to protect the interests of unse 
cured creditors. Adjudication of the 


9,000 Units 


Cost: #220,5° 





claims of creditors will follow such sale. 
The reorganization plan was formulated 
as a result of an agreement between rep- 
resentatives of bond and stock holders in 
October. 
National Safety Bank and Trust Company 
Stockholders of the National Safety 
Bank and Trust Company, at their an- 
nual meeting on Jan. 9, will be asked to 
vote on a proposal to reduce the present 
common capital stock to $714,300, con- 
sisting of 57,144 shares of $12.50 par, 
from $1,428,600, consisting of 57,144 
shares of $25 par; and on a proposal to 
sell $300,000 of cumulative preferred 
stock, consisting of 24,000 shares of 
$12.50 par, to the Reconstruction Finance 
Corporation. 


New York Central 


The New York Central Railroad is de- 
vising plans to use an RFC loan in meet- 
ing the maturity of $48,000,000 of New 
York Central & Hudson River Railroad 
4 per cent mortgage bonds on May 1 
rhe plan contemplates the retirement of 
these securities partly with cash and 
partly with a new issue in a proportion 
to be reached after consultation with 
the Interstate Commerce Commission and 
the Reconstruction Finance Corporation. 


Noblitt-Sparks Industries 

Directors of the Noblitt-Sparks Indus 
tries, Inc., have voted to split the com- 
mon stock two for one and declare a 
regular cash dividend of 50 cents a share. 
This is equivalent to 25 cents a share on 
the new stock. The dividend is payable 
on Jan. 1 to stock of record of Dec. 20. 


Zonite Products Corporation 
The Zonite Products Corporation has 
formed a wholly owned subsidiary, the 
Tower Wines and Spirit Corporation, for 
distributing alcoholic beverages in this 
country. 


Behind the doors of many a sales department 
profitable transactions are being closed today—by 
Long Distance telephone service. 

I 


The case cited 


ness experience 


typical of a wide variety of busi- 
was reported by the Kelvinator 


Corporation of Detroit. In a single day, just prior to 
a general price increase, the Sales Manager tele- 
phoned 44 distributors and District Managers in 
all parts of the country. As a result of this quick 
and effective coverage, orders were received for 


9,000 refrigerators 


at a telephone cost of $220.50. 


Long Distance calls supplement salesmen’s per- 
sonal visits, save time, cut costs. Typical 3-minute 
rates: New York to New Haven, 50c.; Cleveland to In- 


dianapolis, $1.25 ; Denver to Chicago, $3.50. 


Rates above are for station-to-station, daytime calls 
siderably lower. Where the charge is 50c or more a federal tax applies as follows: 
50c to 99e, tax Wc; $1.00 to $1.99, tax 15e; $2.00 or more, tax 20c 


Evening and night rates, con- 
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INDUSTRIALS 


Com. Share 
Net Profit Earnings. 
Company 1933 1932 1933. 1932. 
American Beverage Corp.: 
10 mo. Sep... *$12,231 
American Car & Foundry Co. 
6 mo. Oct. 31.°1,538,772 *$985,365 
American Seating Co.: 
Sep. 30 qr... 184,604 *105,466 $0.91 
9 mo. Sep. 30. °%64,143 °265,354 
Bruck Silk Mills, Ltd.: 


Yr. Oct. 31. 156,153 28,257 1.56 $0.28 
Butterick Co.: 

Sep. 30 qr. 294,146 °338,531 

9 mo. Sep. 30. *°245,030 *203,280 

Canada Dry Ginger Ale: 

Yr. Sep. 30 457,087 423,821 89 84 
Cleveland Tractor Co.: 


Yr. Sep. 30... %243,171 *1,548,305 


Evans Products Co., Inc.: 

Sep. 30 qr... 208,356 °69,080 88 
9 mo. Sep. 30. 216,038 *°159,145 91 
Food Machinery Corp.: 
Yr. Sep. 30.. 52,079 
Midland Steel Products: 
10 mo. Oct.31. 1692,630 *°492,631 
Montgomery Ward & Co.: 

Oct. 31 qr...t4,049,778 1,174,927 
9 mo. Oct. 31 570, 795 *2,413,197 
Patterson-Sargent Co.: 
Yr. Oct. 31. 221,416 
Truax-Traer Coal Co.: 
Oct. 31 qr.. *10,56: *21,663 

6 mo. Oct. 31. *137,664 °117,719 

United Electric Coal Co.'s: 

Oct. 31 qr *26,549 45,701 15 


RAILROADS NET INCOME 
Detroit & Mackinac Kailway: 
10 mo. Oct.31 *63,362 1,485 


Tennessee Central Rwy.: 
10 mo. Oct.31 *15,340 


UTILITIES NET INCOME 
Continental Gas & Electric Corp.: 
12 mo. Oct.31. 2,284,267 3,791,005 p12.11 p20.10 
Duquesne Light Co.: 
12 mo. Oct.31.10,932,794 12,306,078 p39.75 p44.75 
Philadeiphia Co.: 
12 mo. Oct.31. 7,488,821 9,429,622 
Seuthern Canada Power Co.: 
Yr. Sep. 3. 745,103 802,907 80 
United Light & Power Co.: 
12 mo. Oct.31. 1,912,712 5,349,951 p3.18 c.50 
Western Union Telegraph Co.: 
10 mo.Oct. 31. 4,374,907 °848,344 4.18 


“*Net loss. {tProfit before Federal taxes. 
On preferred stock. c On combined Class 
Class B shares. 


RAILROAD EARNINGS 
Central of Georgia . 
1933. 1932. 


*24,794 02 


140,762 93 53 


*95.351 


October gross ... .. $1,029,476 $1,024,672 

Net operating income. ‘ 61,481 74,288 

October net 229,537 202,636 

Ten months’ gross 10,242,282 9,821,980 

Net operating income 600,733 *195,249 

Ten months’ net loss 2,193,799 2,717,821 
*Deficit. 

Chicago, Indianapolis & Louisville 
October net loss... 7 96,274 34,417 
Ten months’ net loss. 1,371,253 1,475,069 

Lehigh Valley 

October net loss. 63,156 *287,747 
Ten months’ net loss 2,245,552 3,712,180 
Current assets, Oct. 31 9,424,383 8,515,186 
Current iiabilities 11,365,823 9,892,742 
tInvestments 3,906,224 1,809,362 
Funded debt due six 

months ... as 234,500 234,500 


*Income. tin stocks and bonds other than 
affiliated companies 


Corporation Net Earnings 
Industry, Rails, Utilities 


Indiana Harber Belt 

(New York Central) 
1933 1932. 
October net income 183,693 
Ten months’ net income 1,233,825 
Nashville, Chattanooga & St. Louis 

October net loss 74,83 ae 
Ten months’ net loss 165,950 
*Income 


& 
3 


New York Central 
October net income 201,209 45,716 
Ten months’ net loss 3,684,621 15,406,495 
New York, New Haven & Hartford 
Current assets, Oct. 31. 18,399,892 18,100,828 
Current liabilities 31,961,519 26,028,521 
*Inv. in stocks, bds., &c 27,010,772 26,926,889 
Funded debt due _ six 
months 905,000 909,000 
“Other than those of affiliated companies. 
Northern Pacific 
Current assets, Oct. 31 = - 511 21,513,415 
Current liabilities 247,522 8,027,191 
*Inv. stocks, bds., &c $682" 990 «67, ,862 
Funded debt due six 


months 235,000 235,000 
*Other than of affiliated companies 
Pittsburgh & Lake Erie 
‘(New York Central) 

October net income 192,702 157,553 
Ten months’ net income 2,124,296 991,613 
Pittsburgh & West Virginia 
October net loss... 26,247 *39, 800 


Ten months’ net loss 
Current assets, Oct. 31 
Current liabilities 
tInv. stocks, bds., &c. 4,413,920 4,324,568 
Funded debt due _ six 

months ‘ 134,000 134,000 

*Income tOther than those of affiliated 
companies 


57,681 
1,005,798 1,215,064 
2,128,995 2,018,999 


Pullman 
October gross 3,526,098 3,126,959 
Net after tax 174,157 *273,110 
Ten months’ gross 32, 134, 234 37,169,772 
Deficit after tax 863,903 

*Deficit 
Rutland 
(New York Central) 

October net income 4,023 6,070 
Ten months’ net loss 37,412 4,851 


PUBLIC UTILITIES 


American Telephone and Telegraph Com- 


(Parent company only, report to I. C. C.) 
1933 1932. 
October gross $7,387,838 $7,055,908 
Net operating income 1,466,587 580,858 
Ten months’ gross 71, 977.633 74,794,885 
Net operating income.. 10,519,886 6,832,032 
Associated Gas and Electric Corporation 
Years ended Sept. 30: 
Gross revenue 
Net earnings after de- 
preciation 
Total income 
Net income 13,110,521 
Barcelona Tyee tion, igs and Power 
Company 
(Figures are pesetas) 
October gross. 9,179,078 9,1 
*Balance after expenses 5,703, to 5, 
Ten months’ gross... 92,694,1 90, 
*Balance after expenses 80. 334, ioe 60, 054: 380 
*Before depreciation, interest, amortiza- 
tion, &c 
Duquesne Light Company 
(Standard Gas and Electric System) 
Years ended Oct. 31: 
Gross earnings 
Net earnings 
Total income 


81,724,310 86,310,960 


Are 
BEBE 


23,924,641 25,704,257 
15,418,070 16,751,564 

16,406,565 17,739,999 
Net incr. after depre- 


cration 10,932,794 12,306,078 
Illinois Bell Telephone Company 
(Report to Interstate Commerce Com- 
mission) 

6,135,060 6,350,924 
1,249,532 1,172,473 
60,201,142 66,544,006 
10,488,624 9,889,598 


October gross 

Operating income 
Ten months’ gross 
Operating income 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, December 9, 1933 








STOCKS. 
Net 
Sales. High.Low. Last.Chge. 
900 Abitibi Pow ......... 1 1 1 ‘ 
A WOW ccccecse FB af 1 % 
400 Allied Brew ........ 3 2 14 
700 Amer Republic 2 2 2 * 
1, Andes rol OT 
4,500 Ariz Comstock ..... 27 .27 
900 | rica B ..... | | 5 - ity 
1,500 Barry Hollinger A A2+. 
1,900 Betz 3% 3 3% + % 
17,000 Brewers & D vtec 2% 2 2% + 
1,050 Bulolo Gold ......... 2 21 21 % 
300 Metal ..... 1 1.10 1. - 
8,000 Como- Mines ........ 23 .2-. 
4,100 Croft Brew ...... 1 % 1 ‘ 
1,500 Da Chem ‘ 3 13 
1,000 Disti uo . 14% 12% 14% + 2% 
100 je Bird Mine 1. 1 1.35 — .05 
100 Swi...... 8 8 & 
000 Elizabeth Brew ..... 1% 1% 1% 1% 
000 Fada Radio ....... 1 1 
Flock Brew ......- 1 1 1 
Frank Fehr B pf y % y 
200 Fuhrmann & 8S . % N % 
400 Gen Electronics 2% 2% 2% 
300 Golden Cycle ......- 20 19% 19%4 % 
100 Hamilton Mg, A 6 6 6 
11,200 Harvard Brew 3 2 2% \“% 


STOCKS 
Net 
Sales. High.Low.Last.Chge. 
100 Hendrick 6 62%. +.24 
100 Humble Oil w i sat sae xu re 
00 Huron Ho’ Sp mp oe 
= mK aéeee ; -20 10 
otor 3% - 
3,500 Ironrite Ironer ¢) i 4 B 
300 Jetter Bre 1% 1 Y% 
700 Kildun Mining Sy 
800 Kuebler Brew 2 ee 
100 k Nut . 1 1 1 4 
500 Macassa Mines ‘ . ‘ 
4,300 Mathieson Alk rts wi 3 2% %&% .. 
2,600 Newton Steel 3 6 +1 
5,700 Paramount Pub 1 1 1%+ %& 
200 Paterson Brew .. . 1 1 es 
500 Petrol Conv esac % %*+ & 
3,600 Railways Corp onee 3 3% ae 
1,400 Richfield Oil os e 27 = .28— .07 
850 Rorsville Un D 19% 18 188 — & 
800 Rustless Iron & Steel 3 2% 2 ee 
1,900 Simon Brew 1 1 1 
100 Squibb Pat pr 3 3% #3 
300 Stand l . a 1 11% — 2 
300 Sylvanite Gold coeds ED Be LE OT 
1,500 Texas Gulf Prod .. 4 * 5 — ¥% 
100 Van Sweringen ..... 1 Al ae «s 
6,000 Willys-Overiand . o es oe oe .02 
100 Do pf <2. Se a. oe Ye 


Interborough Rapid Transit 


1933 1932 

October gross revenue. 4,948,176 5,147,869 
Net operating revenue. 1,963,743 1,778,762 
Balance for city and 

company 1,301,449 1,158,204 
et income after 

charges 157,812 40,992 
Deficit after Manhattan 

5% rent.... 74,059 190,879 


Four months’ gross. 
Net operating revenue 
Balance for city and 
comp pty 
Deficit after charges. 988,824 1,372,817 
Deficit after Manhat- 
tan ¥%% rent. wa 1,916,307 2,300,300 
New England Power Association 


ye ts er and Power System) 
Year ended S Net profit before de- 
preciation, $ 0, 277,490, eto cor $10,781,560 
the year before; balance. © common stock 
before nas ereciation, 567, against 
.795,083. Quarter ne Sept. 30: Net 
profit, before depreciation, $2,209,946, 
against $2,120,201 last year; balance to 
common stock tore depreciation, $1,215, - 
536, against $1,125, 
New England sacl and Telegraph 
Company 


17,548,655 19,063,352 
5,956,730 5,526,296 


3,588,736 3,103,567 


October gross. 5,471,543 5,753,829 
October net operating 

income .. . 1,169,838 1,156,263 
Ten months’ gross. 54,204,151 58,913,224 
Ten months’ net oper- 


— income 10,921,678 12,355,961 


New York. Railways Corporation 





1933 1932 
October gross 447 400 646 
Balance after taxes 73,5 63.950 
*Surplus after charges 3,295 
Ten months’ gross 4,080 241 
Balance after taxes 531,429 
*Surplus after charges +73, 181 
*Figures include bond nd sink 
ing fund requirements of certa ntrolled 
companies (for which New York Railways 
Corporation states it has liability) 
which are in default and ex interest 
on income bonds which has been de 
clared. +Deficit 
Philadeiphia Compan) 
(Standard Gas and Electric System) 
Years ended Oct. 31 
Gross earnings 44,075,020 48,638,086 
Net earnings 21,097,638 23,332,434 
Total income 22,695,589 24,680,980 
Net income after depre- 
ciation 7,488,821 9,429,622 
Seuthern Colorado Power Company 
(Standard Gas and Electric System) 
Years ended Oct. 31 
Gross earnings 1,694,666 1,874,447 
Net earnings 778,366 876,664 
Total income 778,681 877,120 
Net incr. after depre- 
ciation 193,22 380,273 
United Light and Power Company 
Year ended Oct. 31: Net income, after all 
deductions, $1,912,712, equa $3.18 a 
share on 600,000 shares of $6 mulative 
first preferred stock outs tanding, com- 
- | with $5,349,950, equal after pre- 
erred dividends to 50 cents a share on 
3,473,923 combined Class A and B com- 
mon shares in preceding year 
Western Union 
October gross 6,885,672 6,496,589 
*Net income 186,083 $173,245 
Ten months’ gross . 68,399,910 70,219,286 
*Net income 4,374,907 #848344 


*After taxes and charges tLoss 


Why the Unemployment Problem Goes Over 
Into 1934 Largely Unsolved 


Continued from Page 773 


goods. The first of these is the pervad- 
ing fear that the extension of govern- 
mental regulation over the details of 
business operations will make it impos- 
sible for many corporations to make 
profits. Ever since the new codes went 
into effect costs of operation in nearly 
all lines of business have been rising, 
while production and distribution have 
been declining. As long as these trends 
are continued the thinking of business 
executives will be dominated by doubts 
about the possibility of making profits. 

This condition seriously hampers re- 
covery, because it deadens business ini- 
tiative. In normal times the corporations 
are the best customers of the durable 
goods industries. All manufacturing 
plants and their machinery, all the equip- 
ment of transportation, communication 
and the public utilities, and all office ap- 
pliances are provided by the durable 
goods industries. Under present condi- 
tions most corporations are spending as 
little as possible for improvements and 
replacements. They are getting along as 
best they can with what they had before 
the depression, and they will try to con- 
tinue that policy until they have reason- 
able confidence that it is going to be 
possible for them to make profits in the 
future. 

The second great obstacle preventing 
the recovery of the durable goods indus- 
tries is fear about the future of our 
money. This fear restricts and almost 
prevents long-term financing by means 
of bond issues and mortgages which 
normally provide funds for purchasing 
durable goods. During all of 1933 the 
production of durable goods has been re- 
stricted by lack of adequate financing, 
and it seems probable that the influences 
that have checked investment in them 
this year will continue in 1934. 

The production of consumption goods, 
which are short-time goods, is largely 
done by short-term credits, and it pre- 
sents relatively little difficulty even in 
times of serious depression. The prob- 
lems of financing the production of dur- 
able goods are entirely different and far 
harder. Those are long-time goods and 
in the main their output is financed by 
long-term credits. Durable goods are not 
mostly bought in stores at retail. They 
are largely purchased from the pro- 


ducer and paid for by borrowed funds 

New highways and ships, public build- 
ings and bridges, factories and industrial 
equipment are usually paid for by funds 


raised through bond issues. Locomotives 
and railroad cars are purchased through 
the sale of equipment trust Most resi- 
dences and many other buildings are con- 
structed with the help of money secured 
through mortgages. Automobiles and 
trucks, furniture and such household 


equipment as ranges and refrigerators, 
are largely paid for over periods of 
many months by the use of finance com- 
pany notes. 


In recent months the flow of long- 


term financing by corporations through 
bond issues has almost ceased, and there 
are no present evidences that is likely 
to be promptly resumed. There are now 
available so many well seasoned bonds of 
good quality which may be purchased be- 


low par that investors are quite unlikely 
to be willing to buy new issues. And yet 
it seems impossible to restore the durable 
goods industries to anything like normal 


activity until either private capital or 
public funds will enter the long-term 
loan market on a great scale 

One reason commonly assigned to ex- 
plain the nearly complete suspension of 
the issuing of new corporate bonds this 
year is that the new Securities Act of 
1933 almost prevents financing by re- 
sponsible firms. This is undoubtedly an 


obstacle, but we do not yet know how 


serious a one. Clearly these two othe 


obstacles, of doubt about the possibility 
of making profits and fear for the fu 
ture of our money, are of greater mag- 
nitude. * * 

It is worth noting that recovery is 
now under way and unemployment is de- 
creasing in England, which has rejected 
inflation and where more new financing 
has been done this year than in any other 


of the past three years. 

Apparently it is true that the only way 
we have ever recovered from depression 
in the past hundred years has been 
through expansion of private long-term 
financing, and through increase in the 
production of durable good The -les 
sons of this depression so far indicate 
that lasting recovery will come when the 
old normal processes are allowed to oper 
ate once more, and that it will not come 
until that does happen. 





— 
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E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


ment in December before their 
dates of maturity were few and 
consisted mostly of parts of municipal 
loans. Calls for next year, too, were for 
small amounts. They included bonds of 
three companies and parts of several in- 
dustrial, public utility. and municipal 
issues. This month’s total is now $13,198,- 
000, compared with $13,063,000 in No- 
vember and $19,946,000 in December, 
1932, in corresponding weeks. 
Bonds called for payment this month 
are classified as follows: 


| AST week’s calls of bonds for pay- 


Industrial .... $10,748,000 
Public utility ....... “ 55,000 
State and municipal. wee 194,000 
Foreign ..... ; : 2,187,000 
Miscellaneous .........-- aca 14,000 

$13,198,000 


Adams County, Col., bonds 15 and 16 ($500 
denomination) of Berkeley Gardens School 
District 98, Series 30, dated May 10, 1918, 
called for payment at par on Dec. 24, 1933. 

Associated Municipalities of Denmark, £21,- 
600 of 5 per cent loan of 1922 called for 
payment at par on Jan. 1, 1934, at the 
Hambros Bank, Ltd., London 

Baker (Henry 0.), $20,000 of first 6s, due 
Jan. 1, 1935, called for payment at 101 on 
Jan. 1, 1934, at the Morristown Trust Co., 
Morristown, N. J. Numbers called: D7, 
D8; M27 lowest, M272 highest. 

Bergen (City of), £6,300 of 5% per cent loan 
of 1922 called for payment at par on Jan. 
1, 1934, at the Hambros Bank, Ltd., Lon- 
don. 

Billings, Mont., bonds 31-50 inclusive ($1,000 
denomination) of water 6s, due Jan. 1, 
1940, called for payment at par on Jan. 1, 
1934, at the Chase National Bank, New 
York. 

Casper, Wyov., bonds 172 and 173 of Paving 
District 38 called for payment at par im- 
mediately at office of the City Treasurer. 

Cheyenne, Wyo., $10,000 of improvement 
bonds called for payment at par on Jan 
1, 1934, at the Chase National Bank, New 
York. 

Chicage (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Dec. 14, 1933. 

Chieago, iil. tax-anticipation warrants 
22802-29413 inclusive ($25,000 denomination) 
of West Park District 1931 warrants called 
for payment at par on Nov. 28, 1933, at 
office of the Controller, Garfield Park 
Chicago. 

Christiania (City of), £14,900 of 4 per cent 
loan of 1900, due 1940, called for payment 
at par on Feb. 1, 1934, at the Hambros 
Bank, Ltd., London. 

Copenhagen (City of), £13,500 of 3% per cent 
loan of 1898 called for payment at par on 
Feb. 15, 1934, at the Hambros Bank, Ltd., 
London. 

Credit Foncier Egyptien, various of 4 per 
cent bonds of 1908 called for payment at 
par on Dec. 1, 1933. 

East Asiatic Co., Ltd. (Copenhagen), vari- 
ous of bonds called for payment on March 
1, 1934, at the Hambros Bank, Ltd., Lon- 
don, and Den Danske Landmandsbank, 
Copenhagen. 

Greeley, Col., bond 17 of Paving District 8 
44s, dated July 1, 1931, called for payment 
at par on Dec. 12, 1933, at any bank in 
Greeley, Col. 

Idaho (State of), $390,000 of bonds called 
for payment at par on Jan. 1, 19%, at of- 
fice of the State Treasurer, Boise, Idaho, 
or the Chase National Bank, New York. 

Littleton, Col., bond 9 ($500) of Taylor side- 
walk 5%s, dated June 1, 1924, called for 
payment at par on Dec. 10, 1933. 


Minneapolis Heat Regulator Co., entire 
issue of first A 5s, due serially to Feb. 1, 
1943, called for payment at par on Feb. 1, 
1934, at the First National Bank and 
Trust Co., Minneapolis, Minn. 

New Departure Manufacturing Co., entire 
issue of 7 per cent preferred stock called 
for payment at 115 and accrued dividends 
on Jan. 1, 1934, at company’s office, 269 
North Main Street, Bristol, Conn. 


New Orleans, La., $625,000 of new “public 
improvement 4s, due Jan. 1, 1942, called 
for payment at par on Jan. 1, 1934, at the 
Board of Liquidation, New Orleans, La. 
Numbers called: $1,000 denomination, 4 
lowest, 7966 highest. 


Bond Redemptions and 
Defaults: Latest Notices 


New State Areas, Ltd., £46,600 of first mort- 
gage 6 per cent debentures called for pay- 
ment at par on Dec. 31, 1933, at office of 
the company, Johannesburg and London. 


Ohio State Telephone Co., $30,000 of consoii- 
dated and refunding 5s, A and B, due July 
1, 1944, called for payment at par on Jan. 
1, 1934, at the Bankers Trust Co., New 
York. Numbers called: $1,000 denomina- 
tion, Series A, 19, 229, 403, 646, 799; Series 
B, 187 lowest, 4823 highest. Coupons due 
Jan. 1, 1934, should be collected in the 
usual manner. 

Olympia, Wash., various of local improve- 
ment bonds called for payment at par on 
Nov. 26, 1933, at office of the City Treas- 
urer. 

Pottsville, Pa., entire issue of Mount Hope 
school building loan, dated May 1, 1923. 
cailed for payment at par on Jan. 1, 1934, 
at the Schuylkill Trust Co., Pottsville, 
Pa. Coupons due Jan. 1, 1934, should be 
collected in the usual manner. 

Queen City Petroleum Products Co., entire 
issue of preferred stock called for pay- 
ment at 110 and accrued dividends on Jan. 
15, 1934, at the Central Trust Co., Cincin- 
nati, Ohio. 

Rowntree Co., Ltd., $280,000 of first A 6s, 
due Jan. 1, 1937, called for payment at 
101% on Feb. 21, 1934, at the Manufac- 
turers Trust Co., New York, or the Cana- 
dian Bank of Commerce, Toronto or Mon- 
treal. Lowest and highest numbers called: 
D004, D199; M0002, M0874. 

Santos (City of) Improvements Co., Ltd., 
£5,300 of 5 per cent (tramways) debentures 
called for payment at par on Dec. 1, 1933 
at the Canadian and General Finance Co., 
Ltd., London. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Nov. 23 and Dec. 6, 
1933, at office of the City Treasurer. 

Seine (Department of), £34,850 of 7 per cent 
sterling loan of 1922, due Jan. 1, 1952, 
called for payment at par on Jan. 1, 1934, 
at Helbert, Wagg & Co., Ltd., London. 

Siemens & Halske, A. G. (Siemens-Schuck- 
ertwerke, G. m. b. H.), $132,000 of secured 
7s, due Jan. 1, 1935, called for payment at 
102 on Jan. 1, 1934, at Dillon, Read & Co. 
New York. Lowest and highest numbers 
called: D35, D580; M25, M4631. German re- 
strictions prohibit the transfer of funds 
necessary to pay the interest and redemp- 
tion price due on these bonds. A sum 
equivalent in reichsmarks is to be depos- 
ited with the Conversion Bank for For- 
eign Debts. : 

Snia Viscosa, entire issue of first mortgage 
sterling 7% per cent bonds called for pay- 
ment at 103 on June 30, 1934. Company is 
prepared to purchase through Hambros 
Bank, Ltd., London, at 108%, any bonds 
which are presented before Dec. 16, 1933. 

Tacoma, Wash., bond 12 of Local Improve- 
ment District 4110 called for payment at 
par on Nov. 18, 1933, at office of the City 
Treasurer. . 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par 
from Nov. 26 to Nov. 30, 1933, at office of 
the City Treasurer. 


BOND DEFAULTS 


HE list of bond defaults includes 

I the latest notices involving de- 

faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 


American Forge and Machine Co.—Funds 
are available at the Union Trust Co., 
Cleveland, to make the following distribu- 
tions: $46 on each $1,000 bond to holders 
of certificates of deposit and $50.49 per 
$1,000 bond to non-depositing bondholders. 

Arizona Edison Co., in default on Dec. 1, 
1933, principal payment, and June 1, 1932, 
interest payment, on issue of 6% per cent 
notes, due 1933. 

Central Branch Union Pacific Railway Co., 
in default on Dec. 1, 1933, interest pay- 
ment on issue of first 4s, due 1948. 


Chicago, Rock Island & Pacific Railway, 
in default on Dec. 1, 1933, principal and 
interest payments on issues of equipment 
trust L 5s, due to 1938, and equipment 
trust Q 4%s, due to 1945. 

Crown Building and Investment Co.—From 
proceeds of property sale, non-depositing 
holders of first 6s, due to 1942, realized 
$436.20 per $1,000 bond. 

East Prussian Power Co., in default on 
Dec. 1, 1933, interest payment on issue of 
first 6s, due 1953.* 

Flint Capitol Building Co., in default on 
Jan. 1, 1933, principal payment, on issue 
of first 6s, due to 1942. Only a portion of 
the principal due Jan. 1, 1933, was paid. 
Interest has been paid to July 1, 1933, on 
deposited bonds 


Fellenz Coal and Dock Co.—Company has 
deposited sufficient funds with the First 
Wisconsin Trust Co., Milwaukee, to pay 
principal and interest due Oct. 1, 1933, on 
issue of first 7 per cent bonds 

Fox-New England Theatres, Inc.—The Gua! 
anty Trust Co., New York, is prepared to 
pay to non-depositing holders of convert 
ible debenture 6%s, due 1943, a distribution 
of $221.0297 per $1,000 bond. Bonds should 
have Feb. 1, 1932, and subsequent coupons 
attached. A deduction of $6.54526 will be 
made for each missing coupon due Feb 
and Aug. 1, 1932, and Feb. 1, 1933 

Frontenac Breweries, Ltd., in default 
Dec. 1, 1933, interest payment on iss of 
first 6s, due 1951. Company has a six 
month grace period 





German Consolidated Municipal Loan, 
default on Dec. 1, 1933, interest payment 
on secured 6s, due 1947.* 

Gesfuerel, in default on Dec. 1, 1933, interest 
payment on issue of debenture 6s, due 
1953. * 

Hilderbrandt Building (Jacksonville), in de 
fault on May 1, 1933, interest payment and 
May 1, 1931, principal payment on issue of 
first 6s, due to 1936 

Huntingdon and Broad Top Mountain Rail- 
road and Coal Co., in default on Oct, 1 
1933, interest payment on issue of first 6s 
A and B, due 1940. Coupons due April 1 
1953, were purchased 

Kaufman & Wolf Building (Hammend, 


Ind.), in default on Dec. 1, 1933, principal 
payment and June 1, 1933, interest pay 
ment on issue of first 6s, due to 1942 


Little (A. E.) Co.—The First National Bank 
Boston, has funds available to permit a 
final distribution of $2.30 per $1,000 bond 
having Oct. 1, 1932, and subsequent cou 
pons attached. Two previous payments 
or $45 and $170 were made on Apri! 18 and 
Feb. 11, 1933, respectively 

Mayflower Hotel Co. (Washington, D. ( 

The Manufacturers Trust Co., New York 
has funds available to pay a 6 per cent 
principal distribution upon presentation of 
bonds for stamping 

Medical and Dental Building (Seattle 
default on Sept. 15, 1933, principal pay 








ment on issue of general 7s, due to 1942 
Interest due Sept. 15, 1933, was paid 
Mendoza (Republic of)—Funds are available 
at the Manufacturers Trust Co New 
York, for payment of Dec. 1, 193%, inter 
est on issue of external 74s, due 1951, at 
reduced rate to holders who deposit under 


readjustment plan 

Merchants National Properties, in default 
on Dec. 1, 1933, interest payment on issue 
of 6s, due 1958. Company has thirty days 
grace. , 

Missouri Pacific Railroad Co., in default on 
June 1, 1933, interest payment and Dec. 1 
1933. principal payment on issue of 5\%s 
due to 1956. 

Multnomah Amateur Athletic Club (Port 
land, Ore.), in default on Dec. 1, 1933. in- 
terest payment on issue of first 6s, due 
1946. Funds are now available at the 
United States National Bank, Denver, fo! 
payment of interest due June 1, 1933 

Northern Kedwood Lumber Co., in default 
on Dec. 1, 1933, interest payment on issue 
of first 6s, due 1937. Funds to pay these 
coupons are expected before Jan. 1, 1934 

Oakland Mortgage and Finance Co.—Issues 
of collateral A 6s and B 6s have been ex 
tended to the final maturity date, namely 
1935, and 1936, respectively. All coupons 
have been paid to date, Sept. 1, 1933 

Oberpfalz Electric Power Corp., in default 
on Dec. 1, 1933, interest payment on issue 
of first 7s, due 1946.* 

Oregon Pulp and Paper Co.—Interest due 
Nov. 1, 1933, is being paid on all bonds 
deposited under modification agreement 
Peninsula Properties Co., Ltd.—Holders of 
first 64s, due 1937, have agreed to defer 
the payment of interest due in 1932, 1933 
and 1934, for which the company will pay 
6% per cent interest per annum on all 
overdue interest instalments. Bondholders 
may turn in their bonds and acquire real 
estate property from the company in lieu 
thereof. 

Riverside Apartments (Washington, D. C.), 
in default on Dec. 1, 1933, principal and 
interest payment on issue of first 7s, due 
to 1934. 

Roman Catholic Bishop of Monterey-Fresno, 
in default on May 1, 1933, principal pay 
ment and Nov. 1, 1932, interest payment 
on issue of 544s, due to 1945 

Springfield Ice Co., in default on Dec. 1 
1933, interest payment on issue of first 7s 
due 1944. 

Straus Manhattan Co., in default on Dec 
1, 1933, principal payment and June 1 
1933, interest payment on issue of first 
6s, due 1933. 

Toronto Suburban Railway Co.—The Cana 
dian National Railways has offered to 
purchase the outstanding debenture stock 
on the basis of £25 for each £100 of deben 
ture stock. 


219 Lake Shore Drive Building Corp. (Chi- 

cago), in default on June 1, 1933, principal 

and interest payment on issue pf first 54s, 

due to 1941. 

nited Industrial Corp. (Viag), in default 

on Dec. 1, 1933, interest payment on issue 

of first 6s, due 1945.*° 

United States Mortgage Bond Co., in de- 
fault on June 15, 1933, principal and inter- 
est payment on issue of first collateral 
trust K 6s, due to 1938; on March 15, 1933, 
principal and interest payment on issue 
of first collateral trust L 6s, due to 1937; 
on Feb. 15, 1933, principal and interest 
payment on first collateral trust 11 5%s, 
due to 1938; on April 15, 1933, interest pay- 
ment and Oct. 15, 1933, principal payment, 
on issue of first collateral trust 260 6s, due 
1933 and 1938; on Oct. 15, 1933, interest 
payment on issue of first collateral trust 
5000 54s, due to 1938; on Dec. 1, 1933, in- 
terest payment on issue of first collateral 
trust C 6s, due to 1937. 

United Mortgage Corp., in default. on Dec. 
1, 1933, principal and interest payment on 
issue of first collateral trust 6s, due 1933. 
1935 and 1940. 

Universal Pipe and Radiator Co., in default 

on Dec. 1, 1933, interest payment on issue 

of debenture 6s, due 1936. 

esten Electric Railways, in default on 

Dec. 1, 1933, interest payment on issue of 

first 7s, due 1947.* 

Vincent Building Co. (Cleveland), in default 
on Oct. 1, 1933, interest payment on issue 
of first leasehold 5%s, due to 1937. 

Wichita Falis & Southern Railway Co.— 
Coupons due July 1, 1932; Jan. 1, 1933, and 
July 1, 1933, on issue of first 6s, due 1938, 
have been paid. 


- 


*Foreign exchange restrictions prohibit 
the transfer of funds necessary to service 
bonds. The equivalent in reichsmarks has 
been deposited with the Conversion Bank 
for Foreign Debts. 


FINANCIAL NOTES. 

Brown Brothers Harriman & Co., 59 Wall 
Street, New York, have prepared for dis- 
tribution a summary of the laws of New 
England States as they relate to the invest- 
ment of savings banks in municipal bonds. 
Legal terms as they apply to the various 
classifications of bonds are defined. 

The First of Michigan Corporation, 20 
Exchange Place, New York, has issued its 
December list of quotations on municipal 
and corporate bonds. 


Hanson & Hanson, 25 Broadway, New 
York, have prepared an analysis of Pante- 
pec Oil Company of Venezuela, with a dis- 
cussion of the oil industry and the meaning 
of current developments to the South 
American companies. 

Cc. G. Novotny & Co., 80 Broad Street, 
New York, have issued a letter discussing 
plans of liquidation and reorganization of 
various joint stock land banks, including 
the Chicago, Pacific Coast, California, New 
York and Louisville and Union of Louisville 
banks 


James Talcott, Inc., 225 Fourth Avenue, 
New York, is factor for the Shurite Hosiery 
Mills, Inc., of Hickory, N. C.; the National 
Fabric Company, the Empire Fabrics Com- 
pany and the Miller Silk Corporation 


Current Security 
Offerings 


BONDS 


Des Moines, lowa, City of, $500,000 5s, due 
Dec. 1, 1935-1953, yield 4.40% to 4.60%, of- 
fered Dec. 8. Blyth & Co., Inc., N. Y. 

Glens Falis, N. Y., City of, $100,000 4%s, 
due Dec. 1, 1937-1943, yield 4.50%, offered 
Dec. 8. Blyth & Co., Inc., N. Y. 

United States of America, $950,000,000 24% 
certificates of indebtedness, Series 
TD-1934, due Dec. 15, 1934, price 100, yield 
2.25%, offered Dec. 7. United States Treas- 
ury 

United States of America, $100,000,000 91- 
day Treasury bills, due March 7, 1934, 
average rate on bank discount basis 0.60%, 
offered Dec. 4, United States Treasury 


STOCKS 


Corporate Securities Fund, Inc., 2,000,000 
shares, price 25c, offered Dec. 7. Corpo- 
rate Securities, Inc., Jersey City. 

Distillers and Brewers Corp. of America, 
300,000 shares capital, par $5, price $11.50, 
offered Dec. 7. mil J. Roth & Co., N. Y. 

K. Taylor Distilling Co., Inc., 225,000 shares 

apital, par $1, price $2.50, offered Dec. 11. 
F. S. Yantis & Co., Inc., Chicago. 





New York Mining Exchange 





STOCKS. 
Sales High. Low. Last. 
S.aee DEOP VOR sccccccrcccase 1.14 85 -85 
Be ON ME ocsccdtosseende 10 -10 -10 
400 Big Miss, new .......... 42 -40 41 
2,375 Comstock T&D ........ .51 46 -46 


100 Con Virginia 
400 Div Ext Con 
1,300 Empire Con . 
25,960 Gt Nor Gold 
800 Halifax Ton 

50 Howey GM . 

21,400 Moscow Silver 
100 North Butte .. 
300 Siscoe Gold ..... 
600 Sunshine M cecee ° 
cae peeneee OO oiccacceccse 1.50 
200 Ton Div Min ° 

3,487 West Emp G . 

Sales, 66,562 shares. 
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News of Canadian Securities 


OME MINES in No- 
vember produced bul- 
lion to the value of 
$358,700, an increase 
of $7,894 over the 
$350,906 reported for 
October. For’ the 
eleven months ended 


=—=3 with November pro- 
duction amounted to $4,171,500, gold 
figured at $20.67 an ounce, from 501,660 
tons milled averaging $8.40 a ton. If 
the company maintains its November 
rate to the end of this month, bullion 
recovery for the year will amount to 
$4,530,200, compared with $4,040,317 last 
year, when 536,400 tons were milled with 
recovery at $7.54 a ton. 

Non-operating income for the year is 
estimated at $1,750,000, which would 
bring total revenue from all sources to 
$6,280,200. After deducting $2,580,000 
for operating and general costs, and pro- 
vision for taxes and outside exploration, 
net earnings, before allowing for de- 
preciation, depletion and surplus adjust- 
ments, are estimated at $3,700,200, equal 
to $3.88 a share. 

Noranda for the nine months ended 
with September reported net earnings of 
$3,033,435, equal to $1.35 a share, against 
$2,819,853, or $1.26 a share in the same 
period of 1932. In the first three months 
of this year earnings were at the rate of 
29.8 cents a share; in the second quarter, 
41.2 cents, and in the third quarter, 64 
cents. If the company maintains earn- 
ings for the current quarter at the same 
rate as in the third quarter, earnings 
for the year will amount to approx- 
imately $2 a share, against dividend pay- 
ments of $1.50. 

Gross income from production in the 
nine months was valued at $8,812,372, 
and, assuming that the company shows 
output for the last quarter on a level 
equal to that of the third, production 
for the year will amount to $12,259,438, 
against $11,752,628 last year. After 
deducting all charges and adding other 
revenue, net earnings for the year are 
estimated at $4,475,730, against +$3,600,- 
800 a year ago 

British Columbia's total mineral pro- 
duction for 1933 was estimated at $29,- 
000,000 by J. G. Galloway, Provincial 
Mineralogist, before the recent Western 
meeting of the Canadian Institute of 
Mining and Metallurgy. This is up about 
$2,000,000 from official figures of pro- 
duction in 1932. 

An advance of $4,250,000, or 13% per 
cent, in the gold output is estimated, 
while the estimate of silver is given at 
7,000,000 ounces, slightly down from the 
1932 figure. The lead and zinc produc- 
tion is estimated at 260,000,000 pounds 
and $150,000,000, respectively, while the 
payroll of the mines is estimated for 1933 
at $18,000,000 and dividends at $2,000,- 
000. 

Lake Shore Mines, Ltd., in its profit 
and loss account for the first quarter of 
its current fiscal year, the three months 
ended on Sept. 30, reported net profits 
of $2,011,623, equivalent to slightly more 
than $1 a share, after provision for 
operating expenses, development, admin- 
istration, taxes and depreciation. This 
compares with a total net profit of 
$7,215,102, equivalent to about $3.60 a 
share, for the twelve months ended on 
June 30. 

Bullion production for the quar- 
ter, including exchange compensation, 
amounted to $3,422,214 and, with interest 
on investments at $26,757, total income 
amounted to $3,448,970, which is slightly 
in excess of the average quarterly in- 
come for the last fiscal year. The total 
balance forward as of Sept. 30, after pro- 
vision for dividends of $1,000,000, 
amounted to $6,713,855, an increase of 
more than $1,000,000, compared with the 
balance of $5,702,232 as of July 1. Pro- 
vision for taxes in the first quarter 
amounted to $265,137. 

Production in November by the Pioneer 
Gold Mines was the best established for 
any month so far, A. E. Bull, secretary- 
treasurer, said in announcing the returns. 
Before depletion and taxes the estimated 
value of the gold produced was $224,200. 
Expenses were $68,500, leaving a net 
profit of $155,900. 

Siscoe Gold Mines in November pro- 
duced bullion to the value of $103,832, 
against $104,211 in October and $80,730 
in November. 1932, according to official 





announcement, with gold at $20.67 an 
ounce. The company milled 9,270 tons of 
ore of an average grade of $11.53 a ton, 
while in October 9,533 tons were treated, 
averaging $11.21 a ton. 

In the eleven months of 1933 Siscoe’s 
production, exclusive of premium, was 
$1,030,568, against $1,135,932, including 
all income, for the full year 1932. For 
the full year 1933 it is estimated that 
production will amount to $1,135,000 
on a $20.67 gold basis and $1,435,000 
under the advanced price of gold pre- 
vailing throughout the year. 


Brantford Cordage Company 


The Brantford Cordage Company, Ltd., 
has declared the regular quarterly divi- 


dend of 50 cents on the first preferred from Jan. 1, 1934, and the Trusts and 
(payable in Canadian funds), payable Guarantee Company wil! take over th« 
Jan. 15 to stock of record Dec. 20 other concern’s obligations to depositors 
— and tne public, it was stated 
Trusts and Guarantee Company 


An agreement whereby the Trusts and Monthly Stock Index Higher in November 


Guarantee Company, Ltd., will purchase The following are indexes of Canadian 
and carry on the business of the Union _ security prices for the past three months 
Trust Company, Ltd., has been an- as compiled by the Dominion Bureau of 
nounced. The former company also will Statistics: 


take over the personnel of the latter and Nov. Oct. Sept 
will continue, for some time at least, to General index 


~ 


“Ite 


operate its offices in Toronto and Win- aiitins 67.5 = Lay | 
nipeg. Industrial, total 109.6 100.1 115.1 
Shareholders of the Union Trust Com- Iron and steel 75.2 72.4 84.8 
pany will receive 6,000 fully paid shares pan and paper 9-7 60 7.3 
of the Trusts and Guarantee Company, Textiles and clothing 57 : = as 
114.3 111.5 121.0 


which will rank, for dividend purposes, Food 


Trend of Governments Downward, Despite 
Sharp Recovery in Corporation Bonds 


HE trend of the market for gov- 

ernment bonds has been downward 

since Dec. 2, with a very moderate 
rally at the beginning of the current 
calendar week. Many Treasury bonds are 
within a fraction of a point of their 
recent extreme low levels. Although the 
decline has been gradual] the behavior of 
government bonds has been unsatisfac- 
tory because in the meantime the prices 
of all classes of corporation bonds have 
recovered sharply. The administration 
view that the oversubscription of the re- 
cent issue of certificates of indebtedness 


was ample proof of the soundness of our that for this offering of certificates, 
present fiscal policies is evidently not which was for $950,000,000, or there- 
shared by the market; normally under about, total subscriptions aggregate 
conditions prevailing today in the money over $2,800,000,000. Of these subscrip 
market government bonds should be sell- tions, $607,590,500 represent exchange 
ing at substantial premiums over par subscriptions, in payment for which 

Acting Secretary of the Treasury Mor- Treasury Certificates maturing Decem 
genthau Tuesday announced the sub- ber 15, 1933 were tendered. The ex-, 
scription figures and the basis of allot- change subscriptions, as well as cash 
ment for the December 15 offering of subscriptions in amounts up to and in 
one-year 2% per cent Treasury Certifi- cluding $5,000, were allotted in full. 
cates of Indebtedness of Series TD-1934, Cash subscriptions in amounts over 
maturing Dec. 15, 1934. Reports received $5,000 were allotted 17 per cent, but not 
from the Federa) Reserve Banks show less than $5,000 on any one subscription. 

















United States Government Securities 
Recent Trend (Federal Reserve Board) 
a ; -— “ern ——— —- ; Weeks Ended-— 
mg go ‘iii ar 9. Dec. 2. Nov. 25. Nov. 18. Nov. 11. Nov.4 Oct. 28. Oct. 21. Oct. 14 Oct. 7. Sept. 30. Sept.23 
on” | ‘3 0.40 0.21 0.28 0.25 0.16 0.15 0.18 0.07 0.01 0.04 0.06 0.10 
long-term issues). . . 3.66 3.63 3 3.6) 3.58 3.47 3.41 340 3.42 3.43 42 3.42 
7TChange of issue on which yield is computed aa . Si 
Bonds: Week Ended Dec. 9, 1933 
Figures after decimal points represent S32ds of a point 
Outstanding ——~—-—Range Since Date of Issue-———, —-Week's Range— Dec. 11 
j Dec. 6, 1933. High. Date. Low. Date. High. 4 
2 % Consols of 1930............ $599,724, 1 Apr., 1932 94% Oct., 1913 gn. Low. Last. ae 
2 % Panama Canal, 1916-36... 48,954,180 1054 Oct., 1906 9542 July, 1913 991, 9977 
2 % Panama Canal, 1918-38.... 25,947,400 1 cans 96% Sep., 1913 QB gatg 
3 % Panama Canal, 1961....... 49,800,000 1 Mar., 1916 7914 Apr., 1920 1 6. 102& 
3 % Conversion bonds, 1946-47.. 28,894,500 eee eee ine 992 101 
2%% Postal Sav.(6th to 45th ser) 68,633,500 
POORER 
3%% First Liberty, 1am -47 ....-$1,392,227,350 103.20 Jan. 26, 1933 86.1 June 2, 1921 100.12 99.29 99.30 100.1 100.3 3.30 
4 % First Liberty, 1932-47...... 002,450 102.17 Jan. 17, 1925 83.00 May 19, 19 
44% First Liberty, 1932-47...... 982, 103.30 Mar. 9, 1927 84.00 May 21,1920 101.15 100.31 101.00 101.00 101.2 2.13 
4%% Fourth Liberty, 1933-38. 5,400,215,800 105.5 May 19, 1931 82.00 May 20, 1920 101.18 101.13 101.13 101.12 101.14 2.50 
4%% Fourth Lib., '33-38, called. st =———s«2102.4 Oct. 13, 1933 101.00 Nov. 22, 1933 101.10 101.3 101.3 101.3 101.55 0.82 
Total Liberty bonds. $7,333,427,700 | 
44% Treasury, 1947-52.......... $758.983.300 116.6 7, 1928 98.1 Mar. 27, 1923 106.10 105.20 105.24 105.26 105.30 3.70 | 
4 % Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1 94.00 Jan. 11,1932 1038 1026 102.8 102.23 102.25 3.69 
3%% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1 89.16 Jan. 12, 1932 101.16 100.16 100.19 100.20 100.28 3.66 
3%% Treasury, 1943-47.......... 135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 99.24 98.16 98.16 98.20 98.25 3.48 
3%% Treasury, 1941 ..... .. 834,474,100 101.24 Sep. 11, 1933 97.31 Nov. 22,1933 99.15 98.6 98.6 98.18 98.20 3.45 
% Treasury. 1940-43.......... 352,993, 103.16 May 20, 1931 87.24 Jan. 12,1932 100.2 98.24 98.24 99.1 99.8 3.46 
%% Treasury, 1941-43.......... 544,915, 103.16 May 20, 1931 88.1 Jan. 11,1932 99.30 98.18 98.18 98.26 98.30 3.51 
3%% Treasury, 1946-49.......... 819,097,000 101.21 July 22, 1931 83.00 Jan. 11, 1932 97.26 95.00 95.1 95.13 95.20 3.49 | 
3 % Treasury, 1951-55.......... 755.848. 21 Sep. 18, 1931 82.3 Jan. 12, 1932 96.5 93.30 93.30 94.12 94.14 3.36 | 
4%%-34%% Treasury, 1943-4 . .$1,367,731,800 101.5 Nov. 1. 1933 98.8 Nov. 10, 1933 99.31 98.14 98.16 98.24 98.28 3.45 
Total Treasury bonds... .$7,414,096,200 
Wetet Bente ........2.002 $15,569,477 ,530 
‘ tIncluded in uncalled | 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
—— (Rates quoted are for discount at purchase) 
Outstanding. Bid. Asked. Yield , : Dec. 11 
3 % Series A-1934, mature May 2...... $244,234, 100.20 100.28 0.73 Maturity. Outstanding. Issued at. Bid. Asked 
2%% Series B-1934. mature Aug. 1...... 345, 292.600 100.8 100.16 1.33 ec. 20, 1933...$100,015,000 0.11% 0.50% 0.25% | 
3 % Series A-1935, mature June 15..... 416,602,800 101.00 101.8 2.14 Dec. 27, 1933. 1082,000 0.10% 0.50% 0.25% 
| 1%% Series B-1935, mature Aug. 1...... 353,865,000 98.28 99.4 2.16 Jan. 3, 1934... 100,050,000 0.10% 0.50% 0.25% | 
. % Series C-1936, mature Apr. 15..... 572,419,200 99.16 99.28 2.92 Jan. 10, 1934... 75,020,000 0.12% 0.50% 0.25% | 
% Series A-1936, mature Aug. 1..... 365, 138,000 100.00 100.12 3.10 Jan. 17, 1934... 75,023,000 0.13% 0.50% 0.25% | 
2%% Series B-1936, mature Dec. 15..... 360,533,200 98.24 99.4 3.06 Jan. 24, 1934... 80,034,000 0.17% 0.50% 0.25% 
3 % Series B-1937, mature April 15..... 508,328,900 99.00 99.16 3.16 Jan. 31, 1934... 60,180,000 0.22% 0.60% 0.35% 
% Series A-1937, mature Sept. 15..... 834,401,500 99.16 100.00 3.25 Feb. 7, 1934... 75,095,000 0.24% 0.60% 0.35% 
% Series A-1938, mature Feb. 1....... 277,516,600 96.28 97.12 3.30 Feb. 14, 1934... 75,295,000 0.40% 0.60% 0.35% | 
% Series B-1938, mature June 15..... 623,911,800 97.16 98.00 3.36 Feb. 21, 1934... 60,063,000 0.46% 0.65% 0.35% 
4 % Civil Service retirement fund, Feb. 27, 1934... 100,027,000 0.43% 0.65% 0.35% 
Series 1934-38 ............. a 240,000,000 Mar. 7, 1934. 100,050,000 0.60* 0.75% 0.50% 
4 % Foreign Service retirement fund, soem aan, 
Series 1934-38 ....... a. chapee 2,475,000 Total.. $975 934,000 4 
alate, — +,  peeeppreeeee 2.201.000 Total Interest-Bearing Debt Outstanding 
—______—_— Dec. 19°2008.......... *$23, 184, 148,730 
Total notes F , a» 5,246,940, 200 Nov. 30, 1933. 23,161,427,730 
% Series TD-1933, mature Dec. 15.... 254,364,500 100.00 — =. po 22,668,932, 880 
4%% Series TD2-1933, mature Dec. 15.... 473,328,000 100.00 ; we —_  epbaaia 22,671,755,280 
% Series TM-1934, mature March 15.. 460,099.000 99.31 1002 0.50 que: sr" 19 22,722.597,530 
% Series TJ-1934, mature June 15... 174,905,500 99.16 100.00 0.25 , y ela 22, 239,761,680 
244% Series TD-1934, mature Dec. 15. . arg és tune i be} se veceeees 22, 157,643,120 
4 % Adjusted Service certificate fund ay ’ 21,468,790,420 
Series Jan. 1, 1934............. 129,100,000 Apr. 30, 1933 21,086,995,520 
| ; conn ar. 3. po er 20,991,640,520 
. eb. ’ Rice ae eke ach eee 20, ,310, 
Tota! certificates - + + -$1,491,797,000 Jem. 1, 1088.....:::: 20454 108020 
Total notes and certificates. .$6,638,737,200 *Approximate. 
SE ee) Ti Bee AAS ic RA 5 omnia - - a 
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ONDON. — The stock 
markets were firm 
Monday, with indus- 
trial and gold-mining 
shares the outstand- 
ing features. British 
funds were quiet and 
irregular but _ local 
loans advanced. Ger- 
man bonds moved higher but weakened 
later. Brazilian obligations were strong. 

International shares advanced and 
were active as a result of Saturday’s 
movements in Wall Street. Carrera was 

in strong demand on expectations of a 
good statement and other tobacco issues 
were firm. There was renewed weakness 
in Ford but other motor stocks were 
good. Rayons, Cables & Wireless, Im- 
perial Chemical, United Molasses, Uni- 
lever and Distillery and Brewery shares 
were better. Oil shares opened quiet but 
strengthened. Rubber issues were steadier 

as that commodity improved. Kaffir gold- 
mining shares were higher, following 
dividend announcements and a rise in the 
price of gold to 127s an ounce. Diamond 
shares were active and strong. Rhodesian 

— issues gained. 

The following are closing prices on the 

London Stock Exchange on Dec. 12, with 
net change from prices on Dec. 5. 





Net 
Price. Change. 
Snel Dutch 18s 6d 3 
rlo-Persian o oat - \& 
Ba cock & Willcox... . .39s + 1s 
British-American Tobacco.....£5% + of 
British Celanese ..13s + 
Bwana M’Kubwa 4s 44d + 1%d 
Cables & Wireless. 434 + ly, 
De i... 711 4+ “4 
Carreras ordinary, A. £8% + Sy 
Celanese of America £9 + 3% 
Courtaulds as £2 - 
De Beers ; £5% + 3% 
Distillers ... +. 628 + Is 
Dunlop Rubber 37s 1%d + Wed 
Elec & M Ind ee : 
Ford, Ltd .. : 22s 3d 2s 9d 
Hudson Bay , ; .21s 9d + Is 
Imperial Chemical 31s 1%d + is 
Imperial Tobacco.... 111s‘ + 9d 
London Midland Railway £25 + 1 
London Passenger, C. ios = 1% 
Mexican Eagle, 10s 74a + 6d 
ee Trust, Ltd. 3s + 14d 
Rand Mines .... £5% + 14 
Rhodesia Anglo- American 13s 3d 
Rhokana Corporation 5% % 


Rio Tinto . £185, 
Royal Dutch ... . £21% 4+ % 
Selfridge 6% pf 23s 9d 1%d 


Shell T & .£2% a 
Trinidad , aoe 69s 444d +3s 144d 
Unilever ordinary .. .£1% - 
United Havana Railway £4 + 1 
United Molasses, Inc 14s 10%d + 6d 
Vickers 8s10%d + T%d 
Woolworth .. 97s ; 
*Per cent of par. 
BONDS 

British 244% cons .£738% + % 
British War Loan 4s, 1960-90...£110% + 

Do 3%s .. .£100% + % 
Argentine Recis’n 4s.... .£89% + 2 
Austrian 6s £102% 1 
Brazil Funding 5s. 1914 £864 + % 
Chinese 4s, : £100% + % 
French War Se. poy + 
German 7s, ‘24 £8414 3k, 
Seine 7s .£109% 

AMERICAN STOCKS. 

(Prices are in dollars at 4s per dollar.) 
American Can 97% +1 
American Tel & Tel 118 + 3 
American Tobacco, B 74 + 1 
Atchison .... 56% + 8 
Brazilian Traction ‘ 114+ %& 
Canadian Pacific 13% + % 
eee 51% + 3% 
Consolidated Gas ; 38% + 2 
Eastman Kodak 81 + 3 

eneral Motors 34 + 2 
Hydroelectric eam 6% + % 
International Nickel . 21% + % 
International Tel & Tel 13% + % 
New York Central.. . 37% + 3% 
Southern Pacific 21 + 2% 
Southern Railway ‘ 26 + 4% 
Union Pacific . ; re + 6 
United Aircraft ... 33 + 1% 
United Fruit : 63 
United States Steel. 47 + 3% 


The stock markets were irregular 
Tuesday, but there were some good fea- 
tures. British funds closed firm on good 
investment buying. 

Movements in industrials were small. 
Cables and Wireless, tobaccos, breweries, 
United Molasses and Chemicals were 
steady. Oils were inclined to improve 
and rubbers mostly were firm. 

The Financial News index of thirty in- 
dustrial shares, based on the average of 
1928 as 100, on Dec. 7 was 81.5, against 
81.6 the week previous, 83.9 a. month 
ago, 64.8 a year ago, and the low record 
of 51.3 at the end of May, 1932. 


‘Paris 
Passage of the Chautemps budget by 
the Chamber of Deputies had an elec- 
tric effect Monday on the Bourse, where 
quotations on all French stocks and 
bonds staged a sharp rise. International 





Week ended Dec. 9, 1933..... 
Week ended Dec. ; 
Week ended Dec. 10, 1932........ 
1933 to date 
1932 to date 


Week ended Dec. 9, 1933 


IN LONDON 


war loan 
.£100% £73% £110% 
100% 73% 110% 
100% 73% 110% 
100% 73% 110% 
100% 73% 110% 
100% 731% 110% 


Dec. 
Dec. 


o 

@ 

PPM ¢ 
omnxn anu a 





N. Y. Stock Exchange. N. ¥. Curb. 
$16,296,500 $1,291,000 

<< 11,430,000 1,760,000 
13,292,000 1,745,000 

723,894,000 80,070,000 
697,665,600 72,642,000 


FOREIGN BOND AVERAGES 


(10 Foreign Issues) 


FOREIGN GOVERNMENT SECURITIES 


British 314% British 214% British 4% 
consels 1960-1990 


High. Low Last. 
. 106.89 105.50 106.89 


-IN PARIS- IN NEW YORK 
French 3% Freneh 5% German German 
rentes 1920 amort. Govt. 54% Rep. 7% 


66 fr 65c 106 fr 20c 53% 76 
66 fr 15c 106 fr 15c 53% 76% 
66 fr 85c 106 fr 35c 54 76% 
66 fr 55c 105 fr 85c 54 77% 
66 fr 45c 106 fr 20c 54 77 
66 fr 60c 106 fr 30c 544 77% 








securities showed irregularity, South 
African gold mines and Canadian Pacific, 
for instance, rising, while Suez Canal 
fell. French banks were particularly fa- 
vored. The number of transactions was 
not unusually large. 

Rentes showed striking gains, al- 
though final quotations generally were 
not the highest of the day. 

With the exception of rentes, which 
rose sharply, the Bourse remained inac- 
tive Tuesday. Transactions were only 
scattering, both in domestic and interna- 
tional stocks, and the closing came in 
most instances with slight losses. Pas- 
sage of financial measures by the Cham- 
ber of Deputies accounted for the im- 
provement in rentes, some of which 
gained as much as one franc. Young 
Plan bonds following Dr. Schacht’s state- 
ments Monday night in Basle weakened 
to 450.50. 

Rentes closed as follows: The 3 per 
cents, 68.10; amortizable 3s, 77.50; 1917 
4s, 77.19; 1918 4s, 77.20; 1925 4s, 104.10; 
1932 444s, Series A, 84.45; Series B, 
83.15; 1920 amortizable 5s, 108. 

The following are closing prices on the 
Paris Bourse Dec. 12, with net change 
from prices on Dec. 5. 


Net 
Francs. Chge. 
Air Liquide . a ee 
Andre Citroen ......... ae 500 + 10 
Bank of France. . ois alata .11,500 é- 
Banque P des P-B. -e.ees- 1,490 +40 
Canadian Pacific ............ . 24 +21 
Comp Nationale “a’ 1’ Escompte. . ..-1,030 +10 
Coty ; cs 200 =a 
Courrieres .... ties OP a 
Credit Lyonnais ae Sor 
Credit Foncie errr 
Dis Paris d’ Blectricite. esesecee 2,000 +60 
WVGMGR DOCG ......... bawasSueics 62 —"1 
French Line ...... pee wnnes - 40 +4 
Galeries Lafayette .... err 88 —1 
Gaz Lebon ... a Gui .. 1,030 —10 
Generale Foncier .... er ee 109 + 2 
Generale d’Electricite .......... 2,090 + 
— ; sostens Sa aa 
aes aie haa cas acid. oleree-ail reer 420 9 
ven des Eaux.... ARR Ey 2,770 +20 
ED gectans Per eerer rere mre 
IE cocina. cess so% see 1,150 +20 
PSURAIOMIOD oon cc ccs cceccccccss Ea =e 
2) Serre rere 1,830 +10 
Suez Canal ........ csr asione ewe 19,800 
Union d’Electricite comes wees 820 rv 
Union des Mines.. . ; 170 —10 


Berlin 

The downward price tendency which 
set in on the Boerse last week continued 
Monday. 

Some smal] gains were registered at 
the beginning, but the new decree pro- 
viding that Reichsbank shares in the 
Young loan may no longer be bought 
with registered marks forced down 
Reichsbank shares 4% points, resulting 
in considerable realizing. Russian sales 
for registered marks are understood to 
have been back of the decree. The close 
was wavering and uncertain. 

Buying orders and the speeches of Dr. 
Schmitt, Dr. Schacht and Arthur Hen- 
derson encouraged the Boerse Tuesday. 
Trading was livelier and the general tone 
firmer. Some gains were recorded by the 
most active stocks. Reichsbank shares 
rose 3 points and mining, chemical, ma- 
chinery and automobile shares were 
stronger. Although some issues barely 
maintained their highest quotations, the 
closing tendency was firm. 

The bond market likewise was firmer. 

The diversion of money for the quar- 


terly income tax payments, and profit 
taking sales resulted in a sharp reac 
tion in nearly all stocks on the Boerse 
during last week. The biggest losers 
were steel shares. Electricals were rela- 
tively steady. Shippings were sold and 
Hamburg-American and North German 
Lloyd were quoted on the basis of thei: 
cut in capitalization, in the ratio of 
to 1. Toward the close of the final day 
quotations recovered. 

The bond market was dull. The steel 
trust’s Reichsbank loan advanced on 
the court’s pronouncement of the gold 
dollar as the basis of interest calcula- 
tion. Dollar bonds were irregular, wit! 
substantial gains in those which it is 
proposed to convert into mark currency 

The average of twenty stocks on Dec 
9 was 94.10, against 96..98 on Dec. 2 

The following are closing prices on the 
Berlin Boerse on Dec. 12, with net 


change from prices on Dec. 5. 


P.Cc Net 

of Par. Chge 
A BB @..: 24 1 
Berliner Handelsgesellschaft 84 ] 
Berliner Kraft und Licht 118 
Commerz und Privat Bank A G.. 44 2 
Dessauer Gas . 1€9 + 1 
Deutsche Bank und Dis Ges 48 3 
Deutsche Erdoel 101 
Deutscne Reichsbahn pf 106 
Dresdner Bank 55 2 
So aaearerere 84 l 
Hamburg Elek-Werke 104 4 
Hapag (new) ... 27 +17 
I Farbenindustrie 122 1 
Mannesmann Roehren 60 
North German Lloyd (new) 29 18 
Reichsbank .. 163 1 
Rheinische Braunkohle 193 1 
Siemens & Halske. 139 1 
Salzdetfurth : 148 3 





Consolidated Gold Fields of South Africa 


Consolidated Gold Fields of South 
Africa, Ltd., reports for the year ended 
June 30 net income after interest and 
other charges of £467,283, equal, after 
first and second preference dividend re 
quirements, to 10.16 per cent on £3,251, 
310 ordinary stock, compared with £136 
385, or 0.08 per cent on the ordinary 
stock, in the previous year 


Dennis Brothers 
Dennis Brothers, Ltd., reports for the 
year ended Sept. 30 net income of £83, 
816, equal to 111.57 per cent on £75,124 
ordinary stock, against £79,638, or 106.01 
per cent on ordinary stock, in preceding 
year. 


Peninsular and Oriental Navigation Co. 

The Peninsular and Oriental Steam 
Navigation Company reports for the 
year ended Sept. 30 net loss after ex- 
penses, depreciation, interest, loss on 
sale of steamers and other charges of 
£513,421, contrasted with net income of 
£171,572, equal, after 5 per cent pre- 
ferred dividends, to 0.43 per cent on 
£4,592,518 deferred stock, in preceding 


Furness, Withy & Co. 

Furness, Withy & Co., Ltd., has decided 
to postpone payment of the interim com- 
mon dividend due Dec. 31 until accounts 
for the year ending April 30, 1934, be- 
come available. 





Japanese Ship Line Passes Dividend. 


The Nippon Yusen Kaisha, the largest 
shipping company in Japan and one of 


News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


the greatest in the world, has passed its 
dividend for the seventh consecutive 
time. This announcement was made by 
the line’s president, Kenkichi Kagami, 
at the shareholders’ general meeting in 
rokyo. 

Mr. Kagami said the net profit of the 
company during the six months ended 
Sept. 30 was only 797,000 ven {currently 
$266,000), after fully providing for the 
usual reserve allotment, fleet deprecia- 
tion, &c., to the amount of 5,270,000 yen 
($1,756,699). 

Adding the net profit to the total 
amount unappropriated from the previ- 
ous term, 1,679,000 yen ($560,000), a 
total of 2,476,000 yen ($826,000) is left 
on hand. This amount the board had de- 
cided to recommend carrying over again 
to the next half-year period. 

Geneva 

The following are closing prices on the 

Geneva Stock Exchange on Dec. 12, with 


net change from prices on Dec. 5: 
Swiss Net 
Francs. Chge. 
9 + 3 


American-European Sec ...... oo 

PPR rater ask +12 
Banque a’ Escompte Suisse...... 15 + 1 
CGS DID 9 é00006400000n0e0008 627 + 24 
Hispano-American d’Electricite. be - 2 
Italo-Argentine d’Elec com...... 103 pe 
Motor Columbus .............. - 263 a. 
Nestle & Anglo-Swiss Milk......670 —14 
Societe de Banque Suisse........ 495 + 12 


Suedoise see Allumettes, B...... 
Swiss Fed ae et 1899-1962... 94.80 


Do 5s, 1924-35 we A: 
Swiss Govt 58, 1924-34....2.2272. 103.50 —.10 
Swiss Fed cate ‘She, 1932-62. 91.00 —.50 


Milan 
rhe following are closing prices on the 
Milan Stock Exchange on Dec. 12, with 
net change from prices on Dec. 5: 





Net 
Lire. Chee. 
ee a ar PY ree 145% < Me 
Adriatic Wiectric ............ 185 4 
Banca Commercial Italiana. 992 ‘ 
Banca Italiana ............ .. 1,740 5 
Consolidato Italiano 5%........ 96.85 + .03 
Credito Italiano .......... ocwoe CD 
Edison Electric ..............+ 64814 1% 
BE: tun Se hcue baci wed hinada ca 229, +1 
Isotta Frasc ME casedscsncccns 10% Me 
Italcable REX hed Sh db > 32 wie . 4y4-—-— % 
Meridionale Electric 231 +20 
Meridionale Railway 641 3 
Monte Amiata .......... 34, 1 
Montecatini 127% ° 
Navigazione Generale Italiana 169 2 
Pirelli Italiana 838 5 
S I P Electric . 32% +1 
Snia Viscosa ..... aes 21612 + 9% 
Terni Electric ... 150 Z 


Unes Electric .... 





there is 


one way ... -» 
. . the NEWS way— 


There is no way to judge events for 


wise business decisions except through 
a prompt and dependable knowledge 
of the daily news. 

The New York Times, foremost in 
the comprehensiveness and_ trust- 
worthiness of its news, presents daily 
a report of financial news and trans- 


actions, unequalled in value for the 


business man. | 


This year, of all years, dependable 


news and an intelligent interpretation 


is essential to all business men. 

A year’s subscription for The New 
York Times beginning January 1, 
1934, will include The Times Annual 


Review and Forecast, to be issued with 


The Times of Tuesday, January 2, | 
1934. Why not send a subscription 
for The New York Times as a Christ- 
mas gift to the business friend out of 
town. $1.25 a month, weekday and 


Sunday editions to any address in the 


United States. Make check or money 
order payable to } 


Che New York Times 
Subscription Department 
New York 


Complete Rates on Editorial Paye of 
The New York Times. 


limes Square 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADV 





Ts. 





OPEN 


MARKET FOR 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


UNLISTED SECURITIES 


The number at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; Middle Western quotations as of Monday. 





FOREIGN SECURITIES 
Key. Bid. Offer. 
38 Bogota 64s, 1947 23% 24% 
42 German Dollar Bond coupons. 71 73 
42 I. G. Farben (German Shs.) 30% 31% 
42 Italian Cons. 5% loan (int.) 78 79 
42 Lithuanian Lib. Ln. 58, 1935 ($) “ 70 
38 Panama 5s, 1963 2t =429F 
38 Porto Alegre 7s, 1968 1% 19% 
#2 Reichsbank (German Shs.). 5 
42 — Imp. $ loan 5%, 6145, 3% 2% 
CANADIAN SECU apene 
14 Dom. of Can. 4s, "60 (yd. basis)..Mkt. 4.55% 
59 Dominion of Canada 5s, 3/1/37 - 106 106\4 
4! Dominion of Canada 5s, 1937. 105 105% 
66 Dominion of Canada 5s, 1937... 105% 105% 
41 Govt. of Newfoundland 5s, 1952 97 8% 
41 Govt. of Newfoundland 5s, 1955.. 97 981g 
ti Govt. of Newfoundiand 5%s, 1939.. 96% 98 
41 Govt. of Newfoundland 5%s, 1942.. 97 98 
41 Govt. of Newfoundland 5%s, 1943.. 97 98 
41 Govt. of Newfoundland 61s, 1936.. 964% 98 
29 Prov. of Alberta 44s, 193 ese 97% 8 
48 Province of Alberta 44s, 4/1/34 98 
29 Province of Alberta 48, 1946 87 90 
66 Province of Alberta 444s, 1946 87 
59 Province of Alberta 5s, 4/1/43 91% 
66 Prov. of Manitoba 4%s, 1945..... 8614 
29 Prov. of New Brunswick 5s, 1960... 99 101 
48 Prov. of New Brunswick 4%s, 3/2/35 99 
88 Prov. of N. Brunswick 44s, 6/15/36 . 100 
89 Prov. of New Brunswick 4%, 1936.. 99 
49 Prov. of Nova Scotia 4%s, 1952. 
48 Prov. of Nova Scotia 5s, S73 700 toy 
89 Prov. of Nova Scotia 6s, 1936. _ 
88 Prov. of Ontario 44s, 11/1/34 . 
29 Province of Ontario 44s, 1950/70. 100 101 
#6 Prov. of Ontario 4%s, 12/1/36 102% 
88 Prov. of Ontario 44s, 12/1/36.. 102 
8&8 Prov. of Ontario 44s, 9/1/44.... 102 
66 Province of Ontario 41s, 9/1/44 101 102 
*9 Prov. of-Ontario 44s, 1951 eee 101 
88 Prov. of Ontario 444s, 1/15/67...... . 100 
%9 Province of Ontario 5s, 1952 102% 103% 
59 Province of Ontario 5s, 5/1/59 106 
3 Province of Ontario 5s, 10/1/42 102 103% 
29 Province of Ontario 5%, 1937......102 o3t, 
5® Province of Ontario 5%s, 1/3/37 102%, 103% 
49 Prov. of Ontario 5s, ...108 110 
59 Province of Quebec 44s, 3/2/50 99 101 
29 Province of Quebec 4%s, 1950.... 100: 02 
66 Prov. of Quebec 4 950 . 100% 101% 
6 Prov. of Saskatchewan 4%s, 1945 . &5 
39 Calgary, City of 5s, 35 94% 
29 Montreal (City of) 4s, 1950 92 94 
66 Montrea! (City of) 4%. 93% 
38 Toronto Harbor Comm. ine, 9/1 je A. 100 
88 Toronto, City of, 4%s, 4/1/34... 
89 Toronto, City of, all issues. 
29 Toronto (City of) 4%s, 4 1/38 100% 
66 Winnipeg (City of) 49s, 1960 
44 Bell Tel. of Can. 5s, "55 (yd. baie) Mit 4.92% 
45 qanation Intl. Paper 6s, 949 49 
63 Ca Intl. Paper Co. 6s, 1949 496 
“a Can. Nat. Ry. 98. "51 (yd bas.) “ht. 45 
89 Can. Nat. Ry 51 100% 101% 
59 Can. Nat. R. 4% ste 15/ 55(gtd. ‘Can. )103 104 
59 Can. Nat. R. 5s, 10/1/69(gtd. Can.)106 107 
59 Can. Nat. Ry. 5s,2/1/70(gtd. Can.)106 107 
63 Can. Northern Coal & Ore. Dock 5s 99 
89 Can. Northern Ry. 64s, 194 108 109% 
41 Canadian Pac. Ry. 4s, 1944 73 
41 Canadian Pac. Ry. 5s, 1934. 99 
41 Dominion Square 6s, 1948....... 37 
44 Gatineau Power 58, "56 (yd. basis). .Mkt. 7. 7 
48 Grand Trunk Pac. Ry. » 1/1/ 
29 Manitoba Pow. Co. Ltd. 5%%s,’51- 52. 34% 36 
44 Shawinigan W&P 4%s,'67(yd. bas.)Mkt. 6.375% 
66 Shawinigan W&P ist 4s, ‘67-70.. 74% 74% 
29 Winnipeg Elec. Ry. 5s, 19 ve 77 80 
HOME OWNERS LOANS 
30 Home Owners Loan Corp. 4s, 1951. 84% S45, 
71 Home Owners Loan Corp. 4s, 1951.. 844%, 85 
GOVERNMENT & MUNICIPAL BONDS 


44 Alabama 4%s, 3/1/34 (yd ~ ee 5.50-2 5.25-% 
49 Alabama ; (yd. bas. 6.00-1 

44 Asheville, N. C. d 17F 20F 
83 Buffalo, N. Y. 4148, 1939 96% 

43 Buffalo, N. Y. 68, 1943. ..103% 105% 
Ji Cnicago IIL, gen’'i oblig. 4s, a /34 96% 97 
71 Chicago Sanitary Me «gece 65 67F 
71 Chicago South Park 4s, 1934 | 95% 97% 
4 =Florence, Ala., imp. 6s, 4/1/34 22F 
9 Franklin Co., N. C., any issue......0.W. 

49 Greensboro, N. C eee O.W. 

OP Ce Geis BR. Gone ccc wccccceses O.wW. 

49 Irondequoit, N. Y ‘ .O.W. 

77 “Kentucky Municipals aaee O.W. 

44 Larchmont, Y., 4.20%, 1946-66 73 
49 New York State 4s, 1939-42. O.W. . 

44 No. Caro. 4%, 1/1/34- -60( yd. bas.)5.00-1 5.00-%4 
49 North Carolina 5s, any mat......... 9 

%4 North Carolina 4%s, 7/1/34...... 100% 
45 Portsmouth, ng 5s (yd. basis)...7.00-1% . 
44 Tennessee 4s, y B/BD. wc ccvccceces 89 9014 
49 Tonawanda, O.w. 

49 Winston-Salem, N. Cc. Ww. 
ARKANSAS: 

76 Arkansas Construction 59 
4506«6Arkansas Highway 5s 43 44 
76 Arkansas Highways 43 45 
85 «Arkansas Pensions ° 62 64 
76 Arkansas Pensions Shorts. . 67 ° 
76 Arkansas Pension Longs 63 

76 Arkansas Road Districts . 4F 36F 
43 «Arkansas Road Districts . 33 34 
76 Arkansas University notes. 76 

850 6Arkansas University 4%% notes 74 

85 Broadway-Main St. Bridge 5%s 90 

76 Drew Co. Funding 5's, 1934-35... 90 

76 Mississippi Co., Ark., D. D. No. 17 18%F 

76 Poinsett Co. D. D. No. 7 . 184%F 


CHICAGO & COOK CO. TAX WARRANTS: 


7i City of Chicago, Corp., 1929 Levy.. 

7t City of Chicago, Corp., 1932 Levy. 

7 City of Chicago, Corp., 1933 Levy 

7i City of Chi., T. B. San., 1933 Levy 

71 «City of Chi... Bds. & Int., 1932 Levy 

Zi Chicago Board of Edu., Educational 
Fund 1930 Levy 

71 Chicago Beara of Edu., Educational! 
‘und Levy was 

71 Chicago Board of Edu., Educational 
1932 Levy ee 

71 Chicago Bad. of Edu.. Educational! 
1933 vy .. i 

7 = Bd. of Edu., Bidg. 1929 
@VY ....5. ‘ 

71 Cook Co. Corp. 1929 Levy 

71 Cook Co. Corp. 1930 Levy 

71 Cook County, Corporate, ee I wee 

71 Cook County, Corp., 1933 L 

71° Evanston, various, 1932 pty 

71 Oak Park, various, 1932 Levy 

FLORIDA: 

71 ~ Chipley Sasso & Water W. 5s, ‘49 

47 Dade Co., Fia. ......... ° 

45 Duval Co., Fla., Road 5s 

#7 Duval Co., Fla. 

49 Duval Co., Fia., Road 5s 

45 Lakeland, Fia., Lt. & Wat. 5\%s. 

47 Lakeland Light & Water, Fla. 

47 Miami, Fila ‘ 

47 Orlando, Fia. .......----sseeeee- 

#7? Sanford, Fia. .......-..-+--esees 

47 St. Petersburg. Fla 


97% 
98 


- 96 


. 94 
oa 


97% 


973 
oi 
94 
95 


37 


GOVT. & MUNICIPAL BONDS (Cont.) 


GOVT. AND MUNICIPAL BONDS (Cont.) 








Key. Bid. Offer Key. Bid. Offer. 
FLORIDA (Cont.) NEW ENGLAND (Cont.) 
47 Seminole Co., Fla . OW 21 Brockton, Mass., notes 8/20/34. --. 3.25 
47 Tampa, Fla. . 51 21 Maine, State of, 4s, 1949. 3.70 3.50 
47 Tampa Water Works 63 21 Newton, Mass., 3498, 1946. 3.35 3.20 
GEORGIA: 21 Providence, R. I., 44s, 1964 . 4.25 4.10 
Cc Cc + 21 Springfield, Mass., 4s, an ac ecevccces 4.00 3.90 
3 Crisp Co. Hydro Se =~ S 21 Warwick, R. I., 4348, 1937-39 4.30 4.40 
ISIANA: -, £348, 1937-39........ bs ¥ 
7% Calcasieu Parish Road 5s 5060 Si Wilmington. Mass., Sis, 1963-45.... 6.25 <.00 
78 Louisiana Port Com. ! 62 64 . OHIO: 
MICHIGAN: 78 Akron er ‘ 69 72 
’ , 78 Cincinnati 4%s 100% . 
36 Detroit. Mich.. bonds : Ow BW | 36 Cleveland long unltd. tax 4%43,9/1/35 .. 91 
81 Detroit, City of, water 4s, long.. 60F 63F | 4% Hamilton Co 4%s 100 
8) Detroit, City of, 48, short........ [ SS @h 2 --y Seabee preteen 76 ‘ 
#1 Detroit, City of, 48 long.......... 43F 46F 78 Toledo m : ae 71 
81 Detroit, City of, 58 short . 47F 50F ° 
81 Detroit, City of, 5s long SOF 53F PENNSYLV ANIA: 
SSOU |} 30 Beaver Co., Pa., 4%48............. 4.25% 3.90% 
ao State of ow 30 Penna., Comwith. of, 5s.......... 4.00% 3.50% 
Hay ~ By 1 x $2 Philadelphia, long 4s............... 8C 8114 
SB Rare See Fest Se care .. | $2 Philadelphia, long 414s. 82% 84 
we iste River D c 14 | $2 Philadelphia. long 4%45...... 86 88 
85 Pemiscot Co. Drainage Dist 3 & 8.. 70 | $0 Phila., Pa., School Dist. 414s 4.50% 4.25% 
a8 St. ey ye, és, past due. CoF Tor | 3@ Phila., Pa., City of, Cin . (8) 82 » 
85 Scott Co. Road 5s, 1934-33......... 65 | 3@ Pittsburgh, Pa., GBs cccscveseese 4.25% 4.00 ° 
85 Van Meter Levee Dist. 5% (any)... 40 | TENNESSEE: . oon - 
wy waco _— ‘ Jickson County rd. 5s, soe 5 
NEW ENGLAND: #4 Madison County rd. 4s, 1949 70 
(Quoted on yield basis.) BG Melee County... ...ccscccccces 70 
21 Mass., Commonwealth of, 3%s, 1949 3.25 3.15 84 Morgan Co....... ‘ 50 
21 Mass., Comm’lith of, notes 11/1/34. —* #4 Obion Co. (yd. basis) ee 
21 Boston Metro. Dist. 414s, 1937...... 4.10 3.75  -. fF eae 60 
1—H. D. Knox & Co., 11 Broadway, N. ¥. Y. Phone 


Phone Digby 4-1389. 27 State St., 
Boston. Phone Capital . 

2—Gillet & Co., Inc., Light and Redwood 
Sts., ee. Md. Phone Balti.: 
Plaza 9000; REctor 2-7340. 

3—Stein Bros. & he, 6 Se. Calvert St., 
Baltimore, Md. Phone Balti.: Plaza 
8400; N. Y.: REctor 2-6880. 

4—Maine Securities Co., Fidelity Bidg., 
Portland. Phone 2-5494. 

5—E. J. Kitching & Co., 75 Federal St., 
Boston. Phone HUBbard 6630; Hart- 
ford §-1115. 

oe of Boston Corp., 100 Broadway, 

Y. Phone REctor 2-2600. 

7—W ies S. Place & Co., 35 Congress St., 
Boston. Phone HUBbard 7140. 
&—Chandler Hovey & Co., 82 Devonshire 
St., Boston. Phone HUBbard 1530; 

New York, CAnal 6-5515. 

Putnam & Co., 6 Central Rew, Hartford. 
Phone 5-0151; N. Y., CAnal 6-1255. 

10—Frederick CC. Adams & Co., 24 Federal 
St., Boston. Phone HANcock 8715. 

li—The A. O. Gates Company, 179 Church 
St., New Haven. Phone 8-4135; Hart- 
ford 7-2344; New York, REctor 2-2427. 
12—Moors & Cabot, 111 Devonshire St., Bos- 


ton. Phone ww 7320. 
13—Goodwin Beach & Co., 94 Pearl St., 
Hartford. Phone 2-3145. 


i4—Hempstead - Vaughan Co., Grosvenor 
ldg., Providence. Phone Dexter 5342. 
aii & Co., 31 Milk St., Boston. 
LIiBerty 4053. N. Y.. Digby 4-9400. 
1¢—Freak E. Collins & Co.. 150 Congzeen, St., 
Boston. Phone HANcock 0240 
& Gannon, & State St., 
h. HUBbard 8360. N. Y., CAn.6-2610. 
18—Tenney & Co., 200 Devonshire St., Bos- 
ton. Phone LIiBerty 5100. 
i9—H. C. 
Boston. 
20—duPont, Homsey Co., 
Bhig., Boston. Phone CAPitol 4330. 
21—W hiting. Weeks & Knowles. cneo 28 Fed- 
eral St., Boston. Ph. HUBbard 1170. 
22—Arthur C. ‘Richards & Co., 2017 Packard 
Bl Philadelphia. Phone Locust 
1126; N. Y., WHitehall 4-2410. 
23—Jenkins. Whedbee & Poe, 10 South St., 
Baltimore. Phone PLAza 1516. New 
York., Digby 4-1859. 
24—Howard V. Noll & Co. Inc., 426 Lex- 
ington Av., N. ¥. MOhawk 4-5332. 
25—Belzer & Co., Land riiale Bidg., Phila- 


Phone d 0060. 


delphia. Phone Rittenhouse 8500; 
a... ees beter 2-5042, 4289. 
26—Bioren & Co., 1,508 Walnut St., Phila- 
delphia. Phone Pennypacker 
27—Herbert H. Blizzard & Co.. 123 So. Broad 
St., Philadelphia. Phone Penny- 
acker 6161; N. Y., HAnover 274120; 


Yeby 4-3400. 
28—-Boenning & Co., 1,606 Walnut St., "phila- 
delphia. Phone Pennypacker 8200; 
N. Y., Digby; 4-2800. 
29—Chas. King & Uo., 61 Broadway. Phone 
WHitehall 4-8980. 
H. Newbold’s Son & Co., 1,517 Locust 
St.. Philadelphia. 
packer 1234; N. Y., JO 
31—Alexander Smith & Co.. 1,420 Walnut 
St., Philadelphia. Phone Penny- 
packer 6754. 
32—Yarnall & Co., 1,528 Walnut St., Phila- 
delphia. Phone Pennvpacker 0300; 
Y.. BOwline Green 9-2230. 
33—Stroud & Co., Inc., 1429 Walnut St., 
Philadelphia. Phone Rittenhouse 5329; 
Y., REctor 2-6528. 
34— Robt. M. Heffernan & Co., 11 _ Broad- 
y, N. ¥. Phone Digby 4-1752-3-4-5. 
35—Edwin ‘Wolff & Co., 30 Broad St., N. Y. 
Ph. HAnover 2- 2033. See Front Cover. 
36—Goodale & Co., 115 Broadway, N. Y. 
Phone REctor 2-3052. 
oda Walker & Sons, 61 Broadway, 
¥. Phone WHitehall 4-8500. Bos- 


30—W. 


ma") 
> 


a Liberty 4545; Hartford 2-0161. 
38—P. F. Fox & Co., 1 Wall St., N. Y. 
Phone Digby 4-8740. 


Orton & Co., 43 Exchange. PL, 
N. Phone HAnover 2-1500. 
40—R. Sims Reeves, 76 Beaver St., N. Y. 
Phone Digby 4-6514. 
N. ¥ 
NN. ¥. 


39—-Wm. ©. 
N. ¥ 


41—A. E. Ames & Co., 120 Broadway, 
Phone REctor 2-7231. 

12—M. S. Wien & Co., 2% Broad St., 
Phone HAnover 2-8780. 


43—T. = MacDonald & Co., °° Broadway. 
Y. Phone Digby 4-0724. 
t—Jeuha, Gwynne & Co., 65 Broadway, 
N. ¥. Phone WHitehali 4-1900. 





Boston. | 


Wainwright & Co., 60 State St., 


Shawmut Bank | 





| 74—Fusz-Schmeizle & Co., Boatmen’s Bank 





45—Hopkins Bros., 14 Wall St., N. 
REctor 2-1767. 

46—N. H. Herner & Ce., Inc.,  Breadway, 
N. Y¥Y. Phone BOwling Green 9-3575. 

47—Ed. C. Wright & Co., 49 Wall St., N. Y. 
Phone HAnover 2-1166. 

48—W. G. Riley & Co., 1 Wall St., N. Y. 
Phone BOwling Green 9-0130. 
49—Pask & Walbridge, 1 Wall St., N. Y. 

Phone Digby 4-9500. 
50—Morton Lachenbruch & Co., a. 42 
Broadway, N. ¥. Phone Digby 4-5600. 
51—Dent Smith & Co., Inc., 60 Broad St., 
N. Phone HAnover 2-7783. 
52—Ryan & McManus, 24 Broad St., N. Y. 
Phone HAnover 2-3050. 
58—Frank C. Masterson Co., 25 Broad St., 
N. ¥. Phone HAnover 2-9470. 
54—Hart Smith & Co., 52 Wall St., N. Y. 
Phone HAnover 2-(987. 
55—Steinhardt & Co., 39 Broadway, N. Y. 
Phone Digby 4-5960. 
56—Madison & Co., Inc., 120 Broadway, 
N. ¥. Phone REctor 2-1221. 
57—Swart Brent & Co., Inc., 25 Broad St., 
N. ¥. Phone Hanover 2-0510. 
58—Edwin L. Lobdell & Co., Inc., 289 So 
LaSalle St., Chicago. Ph. Central TH. 
598—Wood, Gundy & Co., Inc., 14 Wall St., 
Y. Phone COrtlandt 7-6080. 
60—Mackubin, Legg & Co., 222 E. Redwood 
St., pues. Md. Phone Plaza 9260; 
N. 2 2 ANdrews 3-6630; Philadelphia. 
Lombard 9600. 
2 Wall St., N. Y. 


61—George & Farrington, 
‘one HAnover 2-3971. 

62—Blyth & Co., Inc., 120 Broadway, N. Y. 

Phone REctor 2- 1900; 135 La- 
spienge. Phone Randolph 

7265; 216 W. 6t Los Angeles, 
Phone Mutual v7 ‘Russ Buildin 
San Francisco, Phone Douglass 8 
1,411 Fourth Av., Seattle, Phone Main 
7100; Pacific Bidg., Portland, Ore., 
Phone Atwater 3302. 

63—Fairman.-Perry & Co., 208 Se. LaSalle 
St., Chicago. Phone Randolph 4068. 


@—F. S. Yantis & Co., 120 So. LaSalle St., 
Chicago. Phone Andover 1551. 
65—Loewi & Co., 208 E. Mason St., Mil- 

waukee. Phone Daly 5392. 


66—Sadler & Co., 105 So. LaSalle St., Chi- 

cago. Phone State 0577. 

M. Zeiler & Co., 209 So. 

Chicago. Phone Central 

68—First LaSalle Co., Inc., 231 Se. La Salle, 
Chicago. Phone Central 4424. 

69—First Wisconsin Co., 110 E. Wisconsin 
Av., Milwaukee, Wis. Phone Broad- 

6060 


67—F. LaSalle St., 
5387. 


way 1 
70—Robert M. Markwell & Co., 1 LaSalle 
St. Bldg., Chicago. Ph. Andover 5775. 
7i—Enyart, Van Camp & Feil, Inc., 39 So. 
LaSalle St., Chicago. Ph.Andover 2424 
72—Joseph H. Preiss & Co., 407 N. 8th St., 
St. Louis. Phone Centra! 1766. 
73—Edward D. Jones & Co., 810 Boatmen’s 
Bank Bldg., St.Louis. Ph.Central 7600 
Bldg., St. Louis. Phone Central 2614 
and L. D. 294. 
15—Stix & Co., 509 Olive St., 
Phone Garfield 0514. 
76—Scherck, Richter Co., Landreth Bldg., 
St. Louis. Phone Garfield 0225. 
7i—W. L. Budde & Co., Inc., Union Central 
Bldg., Cincinnati. Ph. Parkway 70#4. 
78—Edward Brockhaus & Co., First Natl. 
Bank Bidg., Cincinnati. Ph. Main 1360 
79—Smith, Moore & Co., 309 Olive St., St. 
Louis. Phone Garfield 5225. 
s0—J. J. B. Hilliard & Son, 419 West Jeffer- 
son, Louisville. Phone Jackson 4211. 
81—Whitlock, Smith & Co., Penobscot Bldg., 
Detroit. Phone Cherry 4900. 
82—O’Donnell. Humphries & Fuehrer, 
obscot Bide., Detroit. Ph. Cherry 5450. 
a0—-Walnse & Trost, 1703 Liberty Bank 
Bldg., Buffalo. "Ph. Washington 6707. 


St. Louis. 


84—Hieks & Byrd, 25 Broad St., N. Y. 
Phone HAnover 2-9760. 
85—Peltason, Tenenbeum & Harris, Inc., 


$21 Boatmen’s Bank Bidg., St. Louis. 
Phone Central 9626. 
a6—G. H. Walker & Co., 1 Wall St., N. Y. 
Phone WHitehall 4-4554; Bway. and 
Locust, St. Louis. Ph. Central 0838. 
87—Schoellkopf, Hutton & Pomeroy, Inc., 70 
Niagara St., Buffalo. Phone Wash- 
ington 8060; N. Y¥., WHitehall 4-5996. 
88—Bell. Gouinlock & Co., Ltd., 25 King St., 
W., Toronto. Phone Elgin 2236. 
89—R. A. "Daly & Co., Ltd.. 80 King St., W., 
Toronte. Phone Elgin 4441. 




















GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer 
TENNESSEE (Cent.) 

4 Roane Co 55 65 
34 Union Co 50 60 
WISCONSIN: 
(Quoted on yield basis.) 
69 Brown Co. Hghwy. 444s, 4/1/40-45..4.60 
69 Dane Co. H’way 414s, 1938-42......4.50 
69 Eau Claire Co. H’ way 444s, 10/1/39. 4.30 
69 Jefferson Co. H’way 5s 4/ 1/36-37 .4.70 
69 Madison, Wis., Sch a 7/1/40-45 4.20 
69 Milwaukee Co. Corporate Paseane 
4s, 6/1/36 5.20 
69 Milw. Co. Court Hse. 4%4s,11/15/42 5.25 
69 Milw. Co. Met. Sewer.414s,5/1/48-49 5.25 
69 Ozaukee Co. H’way 414% or 5s, var. OW 
69 Wash'gton Co. H’way 5s, 4/1/34-39. OW 
CENTURY OF PROGRESS (CHICAGO): 
71 Cent. of Prog. 6s, 1935 85 86 
WATER COMPANY BONDS 
57 Alton Water Co. 5s, 1956 89 92 
57 Arkansas Water Co. 5s, 1956 84 85% 
62 Alabama Water Serv 1957 42% 43% 
57 Atlantic Co. Water C 1958. 77% 
57 Birmingham Water Works Co. 5s,’57 88 
57 Birmingham Water Works 5%s, 1954 93 941, 
57 Butler Water Co. 5s i 79 
57 Commonwealth Water C 8, 1957 92 
57 Commonwealth Water Co. 5\%s, 1947 98% 
43 Consol. Water Co. of Utica 4%s, '58 6514 69 
57 Davenport Water Co Ss, 1961 R416 
57 East St. Louis Int. Water 5s, 1942.. 68% 
57 Huntington Water Co. 5s, 1962... 3 
57 Indianapolis Water Co. 5s, 1960 93% %6% 
57 Indianapolis Water Co. 5%s, 1953 991, 
26 Jamaica Water Supply -! bs 1-1-55 98 100 
57 Kokomo Water Vv. us ox a 82 
57 Monmouth Cons. Water i, 1956 714% 72% 
43 New Rochelle Water 5%s, 1951 80 8&2 
51 Sag Harbor Water 6s, 1943 ° 88 
79 St. Louis Co. Water 54s, 1945 95 100 
57 South Pittsburgh Water Co. 5s, 1960 94 
57 South Pittsburgh Water Co. 5s, 1955 99% 100% 
57 Terre Haute Water Works 6s, 1949. 93 95% 
57 Wichita Water Co. 5s, 1960 -- 86 
57 Wichita Water Co. 6s, 1949 - 97% 29Y% 
PUBLIC UTILITY BONDS 
55 Am. Com’nwealth Pr. ali issues c/d % 1 
2 Amer. Siates Pub. Serv. Ist 5igs,'48 34 35 
Amer. States Pub. Serv. 54s, 1948. 33% 341 
45 Amer. States Pub. Serv. 5%s, 1948. 33% 34% 
2 Amer. States Pub. Serv. deb. 6s, '38 24 25 
12 Boston Elevated Ry. 6s, 1934 100 
34 Brandenburg Elec. 6s, 1953 50Y 52 
83 Buffalo Gen. El. ist 5s, 1939 103% 104% 
83 Buffalo Gen. El. ref. 5s, 1939 102% 104 
6 Cedar Rapids 5s, 1953 -1044% 105% 
53 Citizens Gas of Indianapolis 5s, 1942 81 8&3 
62 Chicago District Elec. 6s, 1961 ° 80 81% 
6 Conn. River Power 5s, 1952 -- 90 92 
3% Dallas Gas Co. 6s, 1941 . 9 ‘ 
34 Dominion Gas & Elec. 6%s, 1945 51 52 
77 Duquesne Natural Gas 7s. 1948 — 
7% East St. Louis Lt. & Pr. 5s, 1940.. 90 xs 
51 Galveston Houston El. Ry. 5s, 1954. 5F 8F 
53 Gas Light of Augusta 5s, 1936 90 
48 Home T. & T. (Ft. Wayne) 5%s,’55 95 961, 
83 Hydraulic Pr. 5s, 1950 104% 105% 
$2 Indiana Genera! Service 5s, 1948... 95% 
83 Indiana Assoc. Tele. Ss, 1962 61 
62 Indianapolis Pow. & Lt. 5s, 1957 77 78 
12 Interstate Pub. Serv. 6%s, 1949. 65 
1 Kansas Electric Power 5s, 1951 75 7 
2 Kentucky Elec. Pr. 6s, 1951 - 16 
28 Kentucky Trac. & Term. 5s, 1951. 35 38 
31 Keystone Telephone 5%s, 1955 60 62% 
6 Los Angeles Gas & Ele 8, 1961... 90 91 
6 Los Angeles Gas & Elec. 5%s, 1949. 971 981, 
$0 Luzerne Co. Gas & Elec. Co. 5s,'48. 99%, 100% 
30 Luzerne Co. Gas & Elec. Co. 68,54. 97 100 
$83 Luzerne Co. G.&E. ist & ref. 6s, '4 98 99 
2 Mayaguez Lt., Pow. & Ice 6%s, '53 65 . 
53 Michigan Gas & Liec. 5s, 1956 . 56 
53 Michigan Gas & Elec. 6s, 1943. 63% 
53 Middle States Telephone 6s, 1947 60% 62 
38 Municipal Gas Co. (Tex.) 66, °35.. 83 . 
28 Municipal Service Co. 6s, 1951 43 46 
6 Narragansett -Elec. 5s, 1958 944% 6% 
62 Nevada-Calif: Elec. 5s, 1956 61 62 
3% New York Water Service 5s, 1951.. 71 72% 
83 Niagara Fails Pr. 6s, 19.0 104% 
87 Niag. Falls Pr. Co. ist & cons.5s,’59.100 102 
87 Niagara, Lockpt & Ont Power Co 
Ist & ref. 5s, 1955, A - 91% 93 
6 Northern States 5s, 1941 991, 92 
12 Northern Utilities 64s 34 w. Ww 22% 
62 Okla. Natural Gas 5s, 1948 4 154% 
75 Okla. Power Holding Co. 54s, 1943. 94 
22 Old Dominion Power Co 1951 39 41 
6 Pacific Gas & Elec. 5%s, 1952 98 98 
6 Pacific Gas & Elec. 6s, 1941 103% 104% 
62 Pacific Public Service J 694% 0% 
28 Pecos Valley Pow. & Lt. 6%s, 1937. 39 42 
6 Phila. Elec. Co. ist 5s, 1966 -.++-106% 107% 
62 Portland Gas & Coke Ss, 194¢ 75 80 
51 Porto Rico Telephone 6s, 1944 4814 
87 Power Corp. of N.Y 1 75 
87 Fower Corp. of N. Y. « 55 
51 Prescott Gas & El. 6 
62 Public Serv. of Colo . 68% 
62 Public Serv. of Colo. 6s, 1961 72 72% 
40 Public Utility Inv. Corp. 5s, °48 30 35 
43 Rochester Tel. 5s, 1946 96 99 
86 St. Louis Co. Gas is, 1! 101% 1024 
87 Salmon River Pow t 5s.’52 105 107 
6 San Diego Gas & Elec 1939 101 102 
6 San Diego Gas & Elec. 5s, 1947 93% 95 
83 Sierra & San Fran. Pr. 2d £s 70 
6 Southern Calif. Edison 5s, 1954 94% 95% 
6 Southern Calif. Edison 5s. 1939 101144 10214 
62 Southern Calif. Gas 5s, 1937 86% &87\ 
22 Suburban Gas of Phila. 5s, 1952 104 105 
55 Union Gas & Util. bias 1937 A 1 
43 Utica Gas & Elec. 5%s, 1949 991, 
$4 Washington & Suburban 54s, 1941. 46% 47% 
40 Washington Ry. & El. 4s, 1951 84 86 
87 Western N. Y. Utilities ist 5s, 1946.100 102% 

CHICAGO TRACTION SECURITIES 

58 Calumet & So. Chicago Ry. Co. Ist 

5s, 1927 c/d 39% 41 
68 Chicago City & Connecting Rys. coll. 

tr. 5s, 1927, c/d 9% 10% 
58 Chicago City Ry. ist 1927, c/d. 40 41 
G4 Chicago City Ry. ist 5s, 1927 cc 2 37% 
58 Chicago Rys. Co. ist 5s, 1927 ¢/d.. 47 48 
64 Chicago Railways ist 5s, 1927...... 45 45% 
58 Chicago Rys. Co., A Ss, 1927 c/d 144%, 15% 
58 Chicago Rys. Co., B, 5s, 1927 ¢/d. 5% 6% 
58 Chi. Rys. purch. mny. 5s,’27, c/d. 6% 3 
58 Chi. Rapid Tr. ist & ref. 6%s, 1944 8 9 
64 Chicago Rap Tran ist & ref 6%s,’44 8% 9% 
58 Metro. West Side Elev. Ry. 48, 1938 12% 13% 
64 Northwest’n Elevated RR ist 5s,’41 14 15% 
58 Northwestern Elev. R.R. ist 5s, 1941 13 14 
50 
50 
50 
50 
42 


REORGANIZATION SECURITIES 
Cigar Stores Realty Hold. 5%s,’49. 8044F 834F 
Para. Famous Lasky 6s,’47, unfiled. 14F 16F 
Paramount Publix 5%s,'50, unfiled. 14F 16F 
United Cigar Stores, new, w i 7 TT! 
United Cigar Stores, new, w i.. 7 T% 
RAILROAD BONDS 
3 wy & Vicksburg 5s, 1974 O.W 
2 _Ba _& Obio ist 4s, 1945 27 RR 
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- ADVERTISEMENTS. te NEES we ADVERTISEMENTS. ADVERTISEMENTS. 
AILROAD BONDS (C . Ree ERE , 9 >5- - --————— - 
i Ds (C —_ nea — ESTATE “SEC U RITIES (Cont.) | INDU ST. A AND MISC EL. BONDS (Cont.) BANK STOCKS (Ceont.) 
- y- Bid. Offer. | Key. Bid. Offer K 
; & Bangor & Aroostook . g = 1 er ey Bid. Offer. 
| 62 Battle Creek Sturgis 3e. 1989. At: 4 << Hotel Mt. George Mis. 2963. . 29F 32F | 1 Baragua Sugar Estates 6s, 1947 17 BOSTON: 
7 Boston & Albany R.R. 4s, 1934... 97) 38% a Lemony 39 Exchange Bidg. 61s, "1943 50. | 40 Bear Mtn. Hudson Riv. Bdge. 8s,'53 36 i ; , 
7 Boston & Albany R.R. 4s, 1935.... 9412 9p! $7 Insur. Exch. Bidg. (Pitts.) Ser. 7s.. S4F 40 Bear Mtn. Hudson Riv. Bdge. 7s,'53 743 15 - 26% 27% 
& Boston & Albany 4s, 1934 " "gaz 99% 2 6 _awyers Mige. & Inv. 5igs......... 20F 83 Buffalo General Laundries 64s, "41. 5 4 na coseceees ME 27% 
& Boston & Albany Ry a ti 99% 52 Kenmore Hall 6s, 1938 ... errr e 52 Carthage Marble 644s, 1942 “1 National Bank..........235 245 
% Boston & Lowell R.R. 5s, 1936... 93% 948 27 —— Theatre 6s, 1939, c/d. sae 28F é 16 Cespedes Sugar 7lgs, 1939 c d. IF ' | Shawmut ‘ ree -. 184 19 
$ Boston & Lowell Gs. 100s. --+++ $3%% 94% | 27 Lafayette Hotel Se. 1947. ‘ 29F | _1 Consolidated Cement 614s, 1941. i 9 12 18% 19 
% Boston Terminal Co. 3198, 1947...._ 85% 8616 | 39 pred Bidg. (St. L.) Se ser. a | 38 Consolidated Textile Ss, 1941 bds. 9 1 ‘1.38 ted 
8 Boston Terminal Co. 3148. 1947 B71Z BRIG oa rr court State Bldg. 64s, 1943..... 25 a | &5 Cosgrove-Meehan Coal 61s, ‘45 5 10 15 - peg . vo 195 205 
% Boston Terminal Co. 3498, 194:...... 87° 88 | 39 Lindell Tower (St. L.) ts, “40 18F .. | 62 Crown Zellerbach Corp. 6s, 1946 72% 73% : Trust - 5 5% 
44 Central Ark. & Eastern R.R. 58,4040 45° | 70 fooe> tee i ae Oe 53 Dallas Rwy. & Term. 6s, 1951 28-28% CHIC AGO: 
7 Chesapeake & Ohio No. RR. 5s.'45.0.W ‘ ee me Boone Thea. 6s, 1941 32 34 3 Davison Chemical 64s, 1937 P 13F 16F 67 85 
5L Chesterfield & L’ster R.R. 1st §3,'55 3F IF is stay alker Bidg. oe. er . 25F 28F | 76 Davison Chemical 614s. 1937 14F |} 67 21% 
64 Chi. Aurora & Elg. ist & ref. 6s.'51 2 am | eS ee Se © 68.......-.---. Be Se | & Bees Sey Os. 16F 20F | 81 66 
46 Chicago, Milwaukee & Gary 5s, 1948 “ 15 oy Bide. Co’ ot Mo oe oar a” 3s Detroit 'c “yy Sie dun. 1eaT 3 = DE TROIT: 
64. Chi. 4 | # y etroit City Service 64s, 1937 bds. 51F 2 mmor th C 3tz 
64 Chi. & . 4 & ref 58,'s 55 “3M ps ~ Mayfair Hotel St. L. c/ds and new 1244F 55 Det. Int. Bdge. 6\%s. 36037 bd and c/d.1/4-3 1/5 82 Commonwealth Com. State Bank... 20 24 
4 Cleveland, Akr. & Columbus 4s,’40.0.W 4 34 Mayfair Hotel. St. Louis, bds. 124F | 6&8 Federal Hygienic Ice 6s, 1941 83% 85 Mat TE A ae 15 2 
30 Cleveland & Marietta R.R. 4148. 1935 96 ss nde ge Kgs P. and c/ds. -- 308 sa | 3 Foseral Hygienic Ice 6s, '41.. 3: ott, Beak ‘of Det. -* om 
86 Delaware : ) 4 . .. 25F irst Natl. Co. partic. 5s.. 7F 7 Ke : 
a8 Des Mone a Fr Done 1? beaaes 94% .. S oe Hotel 5ys, 1948..... -::- 10% 11% | 63 Florida Portland Cement 64s 47 a Ww Bank eee 7 10 
I Grand Tr. Ry. T. & C. Stor. 648,52 2% a | 2 Mortgage Co. of Penn. 51s, '38-'39. 27F : | 1 Gandy Bridge Co. 6s, 1945 38 41 . YORK: 
8% International Railway 58, 1962..... 30 2 31 +4 granny Trust 6s, Se 5F TF 83 Garlock Packing 6s 92 12 Nationa] City ooe 19 
22 Jamestown, Franklin & Clearf 4s,’59 67 pos — — House 6148, 1946....... 40 ee | 3 Georgia Marbie 6s, 1950. 65 75 42 National City Bank 19% 19 
.4 46 Jamestown, Frank. & Clear. 4s,"59. 66% 691 50 New York Athletic Club Gs, 1946... 25F 2614F | @2 Goodyear Tire & Rubber ‘Ss, °57 gs «88% | PHIL ADE LPHIA: 
46 Kansas, Okla. & Gulf 5s, 1978 64 er | = 7% York Evening Journal 6%s,'37. 84 ee | _2 Graniteville Mfg. 7s, 1942 80 25 on Nationa! 19% 20% 
22 Lehigh Valley R. R. annuity ie 201 +4 N. Y. Furniture Exch. Bldg. ser. 6s. 10F 73 Green (A. P.) Firebrick 6s, 1936... 83 90 25 ge Natl. Bank & Trust 24% 25% 
8% Lehigh Valley R.R. annuity és... - 20% 160 A Oak Lane Mancr 6s, 1935..... . 38 Haytian Corp. of America 8s, 19238. 15% 164 25 adelphia Trust 273 283 
1 Little Rock, Hot Sp. & West. is,°39 49 | 70 One LaSalle St. 6s, 1949........... 9F IF 73 Heine Boiler Works 6s, 1933 .. 38F 45F 25 2 aon 208 
43 Macon, Dublin & Sav. R.R. 55,47. 38 2 | vy 103 E. 57th 6s, 1934-35........... .O.W “a 40 Ice Service 6%s, 1933-39. . .50/98 25 st : RET 67% 69 
30 Midiand Val. R. R. ist 5s. 1943. 57 80 = = Bdway. Bidg., N.Y.C., 51s, "51 531% He 83 Kellogg (Spencer) 6s, 1938 : 98 99 25 for Insurance "936 24% 
} $2 Midland Valley R. R. 5s, 1943 * 50 . aramount Th.(Allied Owners)6s,'45 17% 18F 22 Lehigh Vailey Coal 5s, 1944 ‘ 75% 77! 25 National ove 43 44 
- iS ieeneeneis 2 0 Laeie'ts Bo 3 iy 7 Park Royal Apts. (St. L.) 6s, 1939. 18F_ .. 32 Lehigh Valley Coal 6s, 1938 81%, . 25 t isa peewee . .80 318 
ah Stteseuss Mactiie ner, ous.” , ou a 76 Park Royal Apts. (St. L.) 64s..... 18F 62 Libby, McNeill & Libby 5s, °42 65% 66% 25 and T. T PO ™% 
a: inser Sade Geaamnall OS ae 15 Pelham Hall Apts. 61s, c/ds......0.W. 40 Lincoln M. T. & G. 5%s, 1937-38 12F 6(13F 25 Nat. Bank & Trust...103 108 
x6 N. Y., Penn. & Ohio R.R. 4%s,'35. 96 96%, be Penny 2-0.) Wide: ane A —¥ y OW. - 20 Maverich Mills % ee a ST. LOl Is 
33 N~ . 771g ealty ser 54s. ae averic ills 7s, 1943 75 973 Firs . 
3 N. Y.. Phila. & Norf. stk. tr. 48,48 76% 77% | 74 Pere Marq. Bldg. (Peoria) 5%, '39. SIF 16 Metropolitan Ice 7s, 1953. : 45 | 73 First National Bank................ 1516 
33 North Penn. R. R. 3.30%, i953... 73 | 74 Plaza Olive Bldg. (St. L.) 6s, 1940.. 45 20 Metropolitan Ice Co. 7s, 1954 46F INSURANCE STOCKS 
$8 Northern Central Ry. 4143, 1974... 927 . 45 Prudence coll. Ss, 1961........... 43% 44% 78 National Candy ser. 5s. ; 98 13 Aetna I 14% 15% 
2 Ohio Terminal ist 6s, 1947 *** 39 : 27 Randolph Jefferson Bidg. 6s, 1934.: 80 ‘53 National Radiator 6s, 1947, c/d 5F oF 386 American Reserve Insurance. esee 8 
% Old Colony R. R. 4s "1938 “e a7 Realty Assoc. Secs. 6s, 1937, '39- "43 284F : 31F 79 New State Ice Co. 6s, 1943. : 34 45 American surety | RRP eee .. 144 15 
% Old Colony R. R. 414s 1950: Bats 16 Ritz Arlington 6s, 1941....... 3 62 Pacific Western Oil iyi 1943 — 80 89 Baltimore American, Ins.......... 2 3 
8 Old Colony RR ig i945 92 % 20 Ritz Arlington Trust 6s, 1946...... 23F .. 53 Price Bros. 6s, '43, c/d........ 58F 63 Continental Casualty saa eaios ee 10% 
os Fuckin a i eta . 27 Ritz Carlton (Atl. Cy) ser 6s...... 6F 7F | 20 Queen Dyeing 5s, i934... ... 90F 13 Hartt Fire Insurance............ 39 39% 
33 Phila. Balti. & W. R.R. sai ‘s, ‘a9 atts 90 | 77 River View Apts. (Cinn.) 6%s...... 19% .. 12 Railway Exp. Agency 5s, 1938-43. 103% 63 Natio r t sea eees 4% 5% 
33 Phila. & ey Cen. R.R. ist 48.51 80 83 27 St. Chas. Hotel (Atl. Cy.) 4s, 1945.. 10F 12F L Richmond Cedar Works 6%, 1945.. 5% 6% | 83 North ican Life ore, Se ee 
$3 Phila. & Reading Term. reg. 5s, '41. 98% 99% 27 Senate & Congress (Chi.) ser. 64s. 15F ° 83 Rogers Brown Iron Co 5s, 1935..... 95 ; 31 Southern Fire Insurance sees 10 13 
S$ Phila. & Reading Term. iat 5a,'41.100" 101 72 Sen. & Con. Apts. (St. L.) 64s c/ds 154F .. 83 Rogers Brown Iron Co. 5s, 1940.... 81 13 Travelers Insurance .333 338 
$3 Phila. & Reading imp. 4s, 1947. 97 + Shelburne, Inc. (Atl. Cy.) 6%s, "40. 13F 15F 73 St. Louis Refrig. & C. Stor. 6s, 1942 71% 74 RAILROAD STOC KS 
83 Pitts. Va. & Charleston oy 45.48: 92% 941 2@ Sheraton Apts. ser. 64s -.. 14F_ 16F 3 Sandura Co. 6s, 1940.......... 40 50 | 85 Alabama Great Southern 40 42 
33 Port Reading RR. ist 1941 . 91% 4” 39 610 Par Ave. 6s. 1940 tie a3 36 Sandusky Bay Bridge ist 6%s, "42.0W | 61 Alabama Great Southern ’ 39 44 
gy A A 75% | $8 60 Park Place €9, 1987... = $2% | 33 Southern ico & Util oo, 3900... 40 65 | ah Alnbama Grent Southern pf. reat “6 
; 1 fs. y I p WGST. we wee cceee ee e Ss, torn otiee A 55 | a re 
eR ,  e 30 54 32 625 Skinker Blvd’ Apts. (8t. i.) 63 SIF. 76 Southern Util. Service 6%, 1933.... 20F . ° " natn... - 
Sh Eeakeasd ain Lino Ee, thee 4, 4, | 27 26th & Wainut Sts., s. ¢. cor. 6s, '47 27F 19 Standard Oil of N. Y. 4198, ‘38-47... 99 10 ad Holding pf.- 38042 
{6 St Paul Union Depot Se, 1072... .. 99% 27 State Theatre 5%s, 1936............ 32F .. 86 Stand. Oil of N. Y¥. 4%s, short.....0.W | 35 ton & Quincy...... 96 101 
46 South & North Alabama 5s, 1963... 86 2 93 % Stevens Hotel 6s, 1945, c/d........ 13 14 40 Starrett Invest. Co. 5s, 1950 27 27% | 35 é & Louisville a ee 
62 Southern Pacific California 5s. °27 .100 10114 15 Stonehaven Apts. 6s, OPE, ncc2e0ens . 44F TF 53 Starrett Investing 5s, 1950... .. 24 24%, $5 Chicag Ind. & Louisville pf —— 10 
46 Stephensville No. & So. Tex. 58°40 41 44 2 70 1,301 No. State St. 6s, 1946........ 17F 20F 32 Strawbridge & Clothier ist. . 1948 77 | 3 C incinnat New Orl. & Tex. Pac.. 190 210 
= Ga hn sam aie ite ee 99% 65 333 N. Mich. Av. Bldg. (Chi.) wndey 17 18 36 Troy Laundry Mach. gtd. 6s, 1943 40 85 s Central 5 15 
46 Toledo, Peoria & Western 6s, 1952 72 | 27 2100 Mass. Av. ser 78, c/d...... 19F .. 40 United Business Pub. 5's, 1943-44. .15Av 85 Virginia Railway ...........-..--.. 46 55 
7 Vermont Valley R. R46 1940..... 72% 6% 203 So. La Salle St. Bide. (Chi.)... 27% 28 40 U. S. Mtg. & Tit. Gty. 5igs, 1937-8-9 32 61 Virginian Railway com............45  §5 
45 Viteinia & BSouthwest'n Ry. 5s, 2063 65 2 . | 45 Varick St. P. O. 6s, 1941........... 71 Re 55 Van Sweringen 6s, 1935 (May bonds) 2F 7I GUARANT Sallie alia pace i‘ 
i 46 West Virginia & Pittsburgh 4s, 1990 66 69 72 Westmoreland Apts. a, Sa 8 c/ds.. is4F ae L Vicksburg Bridge & Term. Co. 68,’58 2914 31 ANTEED RAILROAD STOCKS 
‘ 22 Wilmington & Northern stk. tr. 4s.. 71 27 Wilmington Auto Bidg 193 1 Vulcanite Portiand Cement 7%s "43. 35 P (Guarantor in Parentheses) 
| 70 Windermere Hotel tChi.)ine. 5s, w.s. tBu F 15F | 53 Warren Bros. 5%s, 1937 42% 35 Alabama & Vicksburg.............. 74 
SEABOARD AIR LINE SECURITIES | LAND TRUST CERTIFICATES 77 Whitaker Paper (Cincin.) 7s, ‘42. 94° él & Susquehanna 10.70% ....168 175 
2% Carolina Central 4s, 1949..... 2 PF | os New ; : 30 Windsor Coal Co. 6s, 1944 w+ + 712M = ny & Western 6%... 8085 
23 Florida Cent. & Penin. 5s, 1943. 29 33F 75 New eeu aioe 54% 26% =. 2 Woodlawn Farms Dairy 6} igs, 1944. .0.W. rt (B. R. & Pp.) 80 = 
23 Georgia & Aiabama 5s, 1945........ 11 14F SFAULTED ISSUES CONNECTICUT SECURITIES 7 ; 
4 y Lb | 37 
$a FEY ee yy ey eg 73 
nesegores oe d see eees 5 11 American Hardware 20" 21” 35 
23 Seaboard A. L. ist In. rec. ctfs.. 55 59 | 51 Harrisburg Ry. 5s, 1963 8 12F 18 American Hardware .......... ded = 3 
Seah | os, | american Hardware .......... 19% 20% 61 5 
BS pemee"t Sale Oat ae hy ar | eee Ee aaa OMe | 3 Beem eect Reema Be e 
23 Tampa Northern 5s, 1936 ...... ; Pr 50 | 50 Schulte Redi Estate 6s, '35 c/d..... 2F 5F 9 one Pome) Fire Arms... 61 77 
EQUIPMENT TRUST CERTIFICATES | SURETY GUAR. MORTGAGE BONDS - = zatent Fire Arms.. 61 a 
26 Baltimore & Ohio 5s, 12/1/34 101 ‘onn. Electric Service 37 65 
26 Chicago & Alton 6s, 5/15/35....... 97 995, te ‘ae nae oo oe ns $ 11 Conn. Gas & Coke com......... 7 143 
64 Chi., Aurora & Elgin R.R. 54s,'35 21 -: 4% Broadway Terrace Court 6s ....... 37 42 11 Conn. Gas & Coke pf = 52 
wy 64 Chi, No. Shore & Milw. 6s, 1935... 22 25 Ge Gee ME |... nccecccecee 3 Be SO BE oircccceccesoness 3 leased line x d. 
. 64 Chi, So. Shore & So. Bend R.R. 60 Continental Bd. & Inv. Co. 5i4s4 ey Gy, MI ed caae<caccene ; 35 Es Se eee 60 64 
} g Lgs&6s. . 35 oe > ‘ 
Sie, 2094, 6/4... .....0220+005+: 20 «23 32 Dorchester Apts. 6s, 1938... oe te | = Soe Ee. @ tee. ..........-. = R. of N. J. 4%.... 61 : 
26 Cities Serv. Tk. Line 5s, 3/1/34. 95 98%, 52 Empire Bond & Mtge. Co. 5%s, 1938 12F BS rrr 35 tetas 57 61 
36 Cities Ser. Tk. Line gtd. 5s, 53/ 734 92 a 48 Federal Home Mtge. 6s iiapaag as 13 } ay Tel. Pay Station..... . 61 S 7 save scieeed ae 
36 Cities Ser. Tk. Line 5s, oY See 82 *: | 58 Federal Home Mtge. Co. 5%e, °38.. 12F i5r | {2} Greenwich Water & Gas #.. 35 ack. & Western.........75 80 
77 Cities Serv. Tk. Line 5s, 1935 a 90 | 52 Federal Mtg. Co. (Asheville) 5%s,.'37 37F : {1 Hartford Electric Light. . - 35 k & Harlem sees 120 
77 Cities Serv. Tk. Line 5s, 1934... 96% | 52 Federal Mtg. Co. (Dallas) 5%s, '33 38F 13 Hartford Electric Light........ = age ta 76 
26 Erie R. R. 68, 1/15/35..........--- 99 100% | 32 Fidelity Home Invest. Co. 6s,'37-41. 40 43 11 Illuminating Shares, A............. ; oe a oe 142 
26 Fruit Growers Ex. 5%s. 10/15/34. Roo 101% 48 Fidelity Home Inv. 6s * 40 44 9 Landers, Frary & Clark. eine 7 28 35 W. & Chi thee eeeeeee 125 
26 Gen’l Amer. Tank 5's, 5/1/34..... 100% | 60 Fidelity Home Inv. Co.’6s.......... 41 13 Landers, Frary & Clark.......... 27% 2y, | 3 W. & Chi. pf...........+. 138 142 
$8 Northwest. Ref. L. 5s,5\%s,6s, '34- a 2 80 S Fidelity Mtge. Guar. Go. 54,3738 14F | 9 Russell Mfg. Co...... nessvncesa Ie 1° Cis 32 W. & Chi. 7% pf. (Penn.).138 142 
33 Penna. C. & Coke Corp. Sigs, ‘34-37 85 . | $8 Florida First Mtge. & Bd. Co. 68,'33 38F © Seerk MEE Co....06...... i — aa tS z er & Saratoga 6. 90% (D&H). 101 104 
26 Penna. Tk. L. 5s, 10/1/34 -.. 9% 99 52 Franklin Bd. & Mtg. Co. (Louisv.) 9 Stanley Works ........ sessecesee 19% 20% | GF .? oo 99 104 
33 Penna. Tk. L. 5s, ser. AAI, 34-37 85 95 Se OR og cee crmnaans 43F s Stanton gvorks Bical sdicialesitond sew 19% 2014 7s Sat atoga 6.90 he. ; 
uaker City T. L. 5%8, 11/1/36.... 98 99% | 52 Franklin Mortgage Co. ont 1937-'38 11F_.. WOEET MOC, INC. oo... cc cesee 16 17 oF PETES SO. BES DE oo +2 00208 110 
$3 Seaboard Air L. eq. Fis 18,, 35745 5060 52 Franklin Title & Tr. Co. 5\%s,'38-39 374F - IL Veeder Root ............+.+-s.s00es 4% 16 | * ee oe am 
=5 aauthare ~. on = ara *35. =. 65 | 66 Franklin Title & Trust 5\%s one 6s.. 38 =... LOUISVILLE (Ky.) SECURITIES | Bridge Co. ist gos mes 112 
ilway 94s, 5/1/35.... 9 101 | 52 Guaranteed Mtge. Co. 6s, 1933-34.. 38F en 80 American Creosotin { a | Bridge Co. 2d pf. 5 
Quoted on Yield Basis. | 52 Guaranty Mtge. Co. 6s, 1933, e/a. 34F 38F | s9 Axton Fisher Tobacco. com. B. | Saf @&. Louie 6% ad 
83 Am, Refrig. Tran. 5s, 548. 63.°35-45 9.50 8.00 | 52 Guar. Title & Trust Corp. Sigs, oF 86 Axton Fisher 6% pf “TTT gg of St. Louis 110 
33 B. & O. R. R. eq. 4148, 5s, 1935.-42 5.75 5.10 | 48 Home Mortgage Co. 6s ....... . 39 44 80 Brown Hotel 6%s.............. a We | R. R. & Canal 10 205 
$$ Can. Natl. Ry. eq. 4%s, 58, 1935-44 6.00 5.25 | 52 Hom2 Mortgage Co. 5%. 1934..... 40 -: 86 Kentucky Hotel, Inc., 68...... O.W | R. R. & Canal 203 
$8 Ill. Cent. 4%3, 5s, Gigs, 1934-44.... 5.75 5.10 | 48 Ill. Standard Mtge. Co. 6s......... oo 6% 89 Kentucky Util. 6% pf............. 36% | R.R.& C. 10% (Penn.).202 205 
33 N. Y. Central 4%s, 1934-45. 5.75 5.10 | 52 Ill. Standard Mtge. 6s. oe 38 43 ee 80 Louisville (City of) issues... ow — os z, Shreveport & Pac. com.. 55 60 
INSTITUTIONAL BONDS | 58 Investors Mtge. Co. Sis, 1934-37... 207. 80 Louisville Rwy. gen. 5s, 1950. ee ae Shrev. & Pac. 5% pf (IN. C.) 60 64 
2 Archbishop of Baltimore 5s, 1938.. O.W. | > invertors Migs. Co. Sie-.-....---- Se °° 86 Louisville Trust 5i4s, 1941.........- 83 PUBLIC UTILITY STOC 
13 Belen College 54s, 1934. : 25% | 52 Investment Secs. Co. 54s, 1936.... a 80 Mengel 7s, 1934..”".. see a F 4 S KS 
15 Home Mis. B’d- $o° ‘n Bap. conv. 514s 30. | 6@ Invest. Secs. of Texas Sis and 6s.. 15% - hie gdmmine “2 | 3 ower Co. $7 pf.......... 35 37 
35 Garrett Biblical Inst. 5%s, ctfs..... id . | 48 Mortgage Assur. Corp. 6s....... . 38 43 MIC HIGAN SECU RITIES |} 18 as Lt. Co opesnen tem 13 15 
75 Rom. Cath. Bishop of Clev. 5: 5s. | 60 Mortgage Co. ot Md. 5\s...... . 38 ee 82 Celotex Co. deb. 6s, '36......... 5F } 83 GO Tet. GE Obs cxccssax 73 
73 R. Cath. Archbish. of Manila 6s,'32 or 32F | 60 Mortgage Security Corp. 54s & 6s.. 14% .. #L Detroit National Fire Insurance... 4 | 83 Ni & East. $1.60 pf...... 15% 16% 
75 Wesleyan Col., Macon, Ga. 5%... . 2 | Sey Union +‘ Go. G8....2.0 wet F pe $1 Detroit Steel Products ........ ...0.W 87 Niag. & East. Pr corn.68 pf. 70 73 
} REA ‘STATE | 60 Natl. Bond & M. Corp. (Hous.) 5%s 37%... $2 Evans Auto Loading 6s, 1938...... 45 34 na Power & Light 7% pf...... 31 32% 
EAL ESTATE SECU RITIES | 4% Potomac Mtge. EE concksunesep 26F C«w‘ 82 Federal Screw Works 614% notes 25F | 63 I s Light Co. 6% pf..... 62 63% 
15 Alton Court Apts. 6s, C/d....... .. &F | 60 Realty Bond Secs. 6s............... 36% =. 82 Federated Publications 6s, 1943 24 26 | 7 Bell Tel. com. 60 
20 Albany Metro. Bldg. 648, 1938...... 144F i6F | 4% Realty Foundation, Inc. 6s, 1937.... 32 36 81 Goebel Brewing ......... : ‘"! G0e 490c | 3 Ut. 6%, 84%, 7% pf. 26 30 
i Allerton, N. Y. 5%3, 1947 c/d...... 114%4F | 48 Southern Securities 6s.............. 38 43 82 Graham Paige 6s, 1938.. esanc ee 51 34 6% pf... 56 57 
7@ American Insurance Union 6s, 1941. 19F ZiF | 48 Union Mortgage Co 6s............. ; 43 81 Mueller Brass com. .............. 4% 6 | 8 6% Pf. ...cceceee 57Y 
4 Beker Hotel 614s, 1945. Savane ae | 48 Universal Mtge. Co. 6s 43 $L Mundus Brewing, w. w............. 80¢ 95¢ ao Elec. Co , 38 
® Baker Hotel 6%s. 1945...... . 23%F 25F NEW Y : 2S 3SECS a. % ’ ; bt 3 
f 15 Barrington Court Apts. 5s and és... 23F .. | EW YORK GTD. REAL EST. SECS. RHODE ISLAND SECURITIES 62 Illir Light $6 pf. 12% 13 
20 Boston Metro. Bldg. 5s, 1942 . 361,F 40F The quotations on the guaranteed securities rep- 14 American Screw Co 131 - | 84 Jerse n Power & Lt. SA% pf. 46 48 
26 Boston Postal Serv. Sta. Sis. "1938. 46—ix. resent, on the bid and asked, the range in which | 14 American Wringer ........ es 27° - | 4! ¢ 5% ‘ caEee 63 
32 B’nscome Apts. (St.L.)6%4s and c/ds 13F bids can be developed and offerings made. In 14 Blackstone Valley Gas pt pace . a7 é | 12 46 
2 Brooklyn Postal Serv. 54s, 1936 25 each case the condition of the property mortgaged 14 Collyer Insulated Wire Co. oan oe 7" | 34 = 
Gk Carbide & Carbon Bldg (Chi.) 68,°40 46 aR governs the price at which it can be sold. 14 Franklin Process Co. ‘eset “Tae a ie 16 
74 Central Props. (St. L.) 68......... , 54 Bond & Mtge. Guar. Co. 5%, Sek. .20-50 25-60 | 14 General Fire Extinguisher Co... 4465 | C3 86 
76 Central Props. (St. L.) 63s......... 3014F 31%F 55 Bond & Mortgage ctfs.......... .20 14 Pawtucket Gas pf.......... ; 85. | 28 97 
77 Chamber of Comm. (Cinc. ) '6s.’42.. 42% 54 Home Title Insur. Co. 544%......... 14 Providence Gas ere 13% 141 18 1% 
27 Chelsea Hotel (Atl. City) 6s, 1945. 19F 25F | 54 Lawyers Mtge. Co. 5%, 54%... bad 14 Rhode Island Insurance ...... ay 5y | 38 17 
| 6% Chicago Evening American 6s, '39.. 792 80% | 55 Lawyers Mtge. ctfs...... costae 2 f 14 Rhode Island Pub. Ser., Class A.... 45 __ = ia 19 
70 Chicago Evening American 6s, 1939 80 98144 | 54 Lawyers Title & G. Co.’ 5%, 544% | 25-50 4—MAINE SEC 2s “- 18% 
27 Circle Theatre 6s, 1936.....-.-. 32F ~ | 68 Lawyers Title Gt8s. .........ccecees 20-40 si: i SECURITIES | 16 22°" 
15 City Garage 6%4s............... ... 8F | 54 N. Y. Title & Mtge. Co. 5%%....... 4 Bangor Hydro Elec. com. ‘. 15 17 | 36 : a 45 
13 Colony Court Apts. 6s, c/ds..... 7F oF 55 N.Y. Title & Mtge. ctfs........... 15-30 4 Central Maine Power 7% pf..... 65 68 | 78 Pr , So” Sere 45 
27 Colton Manor (Atl. Cy.) “es. 1937... 28 54 Prudence Co. coll. tr. 514%, 6%.... 4 Cumberland Co. Power & Lt. pf... 65 6g | 827 Mohawk Hudson Pr Corp. ist pf. ir 50 
+4 Coronado Hotel (St. L.) 6%s....... 10%F .. 54 Prudence Co. partic. ctfs. 5%%..... 4 Goodall Worsted ............. a ; 23 | 48 New England Pr. Assoc <$25 44 
27 Cosmop'n Of. Bidg. & Thea. ser. 7s. 45 54 Title Guar. & Trust Co. 514%...... 20 4 Great Northern Paper............. 22 $4 | 17 New England Pr. Assoc. 6% be. ae tig 421, 
76 Crazy Water Hotel TP sstecns 1 : 53 Title Guar. & Tr. ctfs............- 20 # Maine Centra! com..... abies 7 10 4«+| 83 Niagara St hares pf 33 — 
cia ee | Sonne fy A liepeeererereee gM |S Nerkee Mss, et gil ae 
aMe S. Gh. BES cccces tie. iat cilia tai © a nn Shteh eee pceeicees 76 7 } ‘ orthwe ell Tel 612% pf ‘ % 
34 Daniel Boone Apt. (St. L.) 6%s,’37 12F JOINT STOCK LAND BANK BONDS 4 Portiand & Ogdensburg 1.1.11... 22 ass |s«28 Penna Power & Light ZB Kaatates os Ss 
6% Edgewater Beach som. Gs, 1943. 15% 17 = Cansornte Se -. | (7S rremesreors 7 30 a8 Penna. Power & Light $6 pf........ 60 62 
4 yi i) lo 6s cceeees y 5Y, iz Califo 5s re ° wy 2 en 2owe ‘ 
ss Euicott’ Sq. iat "Se, 135. : 73 + = 63 Chicago ~~" canteens rhea 3 NaF 33F | 47 = ESTERN N. y. “SECU RITIES 32 Pt vila. Bie sir Co. $5 Bt. va ” bs eae tH oa 
72 Emb'sy Apts. (St.L.) 64s,and ¢/ds 16F i” SR Jeo” 62 | $3 Buffalo Weav &Belt Co. ist eer. 7s. 33 | 8 Potomac Edison 7% pf............ 7 2 
74 Embassy Apts. (St. L.) 64s, '37... 164F .. 56 Denver 58 ........... SES 52 7 Rogers B. Iron Co. ist & ref. ser. 5s 82 } 15 Rockland Lt. & Pr. com............ 8 83, 
27 Embassy Tneatre (Pgh.) 6s, 1938.. 30F 36 First Trust of Chicago 5s : WISCONSIN SECURITIES 18 Rockland Lt. & Power Co.......... 8% 8 
27 1500 Walnut St. (Phila.) 6s, 1937... a 56 First Ft. Wayne Ss.......... 0600 ees 7 6% Ho'eproof Hosiery Co. pf., new * - 79 Southwestern Bell Tel. 7% pf <5 see f 
27. Flanders Hotel 6s. 1943. _... 24F 86 Fremont 5s ................- eS: 52 65 Jonson Service Co. cx see ’ 25 86 Southwestern Bell Tel. 7% pf. pee 117%, 
27 1420-22 Walnut St. (Phila.) 6s, 1947 28F Oe Ea Wavelle Gh...., ..--ac-ccvecaceosed iw 5. 65 Marine Nat'l Exchange Bank... og? i2 | 8 § field Gas Lt. Co were: gga, 
16 G. B. Theatre 61s, 1956..........-- 24 a 56 Lincoln 5s ........... | SES 53% | 65 Milw. El. Ry. & Lt. 6% pf, '2i, x.d. 52 x (| zo & Pr. (Mo.) 7% pf..100 ¥ 
16 G. B. Theatre 7s, 1946...........- Le 56 North Carolina 5s...... ‘a -. & 461% 65 Northwestern National Insurance... 80 R4 | Se iprovement $5 pf...... 83 85 
32 Glen Cairn Arms 6s, 1937.......... 33F 38F 56 Ohio Penn 58.............+.++. one 52 €5 Old Line Life Insurance 7 73 18 . ssaen snes 24 
70 Goldbiatt Bros. 6s, ' soe OO 72 @ Pacific Coast Se............. me x 65 Wisconsin Electric Power 614° an wit 31 82 
27 Great A. & P. Tea (Phila) 5s. "35 58 3 63 Pacific Coast Los. Angeles 5s..... 60° 61% 65 Wisconsin Investment a Sia’ pf. 2 | 
32 Greenridge Court 6s. err : 36F 40F fF. ere -.-. 544 56K 65 Wisconsin Pub. Serv. Corp 64k of. 43 46 a | 39 
i Haddon Aielts oe 382 BE" | INDUSTRIAL AND MING. BONDS | © Wieonsin Pub: Serv Com. Ge of A | % i 
77 Hotel Alms (Cincin.) 6%s, 1938, c/d 20 22 1 Acme Cement €9, 1935.........-. . 51 ss BANK STOCKS 79 120 
57. Hotel Alms (Cincin.) 6%s8,'35, bonds 21 25 28 Advance Bag & Paper Co. 6s, 1952. 19 22 BALT c: | #3 : sees 
IMORE: = 
72 Hotel Cosmo, Denver, 616s, and c/d.0.W. 73 Alton-St. Louis Bridge ist 7s, "47.. 39F 41F 3 Fidelity Trust " i Ro, pf : 
27 Hotel Lafayette (Ati. Cy.) 6s, 1941. 10F 73 Aransas Compress Co. ser. 68...... 76 ; | 3 First National Bank .....).).! = 7 | 6 pf. ($10 par)........50¢ 
372 Hotel Lennox (St. L.) 6s and ¢/ds. 11F 62 American Smelting & Reiining 5s,’47 98% 99 3 Maryland Trust Co waks 34% 36% | 
. 61% 8 Continued on Next Page 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 

INDUSTRIAL STOCKS (Cont.) INDUSTRIAL STOCKS (Cent. INVESTMENT TRUST SECS. (Cont. MILL AND TEXTILE STOCKS (Cont) 
Key. Bid. Offer Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer 
36 Di Giorgio Fruit com 1 67 North American Car A pf - 4% 15 17 Commonwealth Secs. pf. .......... bly 8 17 Farr Alpaca 15 16 
46 Di Glereie Fruit units... : 17 19 67 Northwestern Yeast ...... ---152 154 | 38 Continental Securities 5s, 1942...... 55% 57 5 Goodall Worsted Co 27 28 
39 Drug, Inc. 41% 42% a Sresler b Gaenee bn ; . ~~ 17 Continental Securities pf........... 11 15 10 Goodall Worsted Co 24 25 
11 Eagle Picher Lead com 4% 5% S Quiney Pm, C Btor A Een 1 é 77 Corporate Trust Shares AA. MOD..O.W. oe 12 Goodall Worsted 2 29 
3L Freihofer (Wm.) Baking (Del.) pf. 85 $1 Remington Arms ..._ a 45 | 52 Lehman Corp. 6s, 1941. oe coeseee SOF | 19 Goodall Worsted 2 26 
17 Gair (Robt.) com ‘ % 1 31 Triplex Safety Giass N. A||| |||" ye 2° | 77 No. Amer. Tr. Shares '55 Acc. Ser.0.W. .. : 5 Hamilton Woolen Co 65 ; 
17 Gair (Robt.) pf 4% 5% 38 United Publishers pf..........°.°"" 2 ee ; 10 Old Colony Trust Assoc.... ostee’ © 5% 19 Hamilton Woolen Co 63 69 
$@ General Outdoor Adv. pf. 2615 24 U. 8. Banking com. (stpd.)../))-!' 10 10% | 48 Oil Shares, Inc., units....... ---14.50 16.50 | 19 Ludlow Mfg. Assoc - 4% «86 
$1 General Theatres Equip v.t.c % 77 ~«+U. S. Playing Card com.... -+» 15% | 28 Premier Shares .......... tescccsees SH BH 10 Ludlow Mfg. Assoc 73 75 
42 Golden Center Mines a, Ae 5 Whitman (Wm.) Co. pf cocee 6B ‘ | 38 Reliance Management 5s, 1954..... 58 59% | 19 Newmarket Mfg. Co 51 53 
50 Great Lakes Steamship 10% 12 16 Yeasties Products sees eeaeees 2% 3 SS Second Int’) Secs. Se, 1948..........58 60 | 6 Pepperell Mtg. Co 78-80 
1 Great Northern Paper ‘ 2of 2 | BREWING AND DISTILLING STOCKS 38 N.S. and British Inti. 5s, 1948..... 56 58 | 10 Pepperell Mfg. Co 77 78% 
10 Great Northern Paper Co 22 42 Brewers & Distillers (Vancouver).. 2: ba) J C Ls KS | 5 Plymouth Cordage c 57 ; 
17 Great Northern Paper 21% 22% 73 Griesdieck Western Brwy.........__ 133 14 MILL AND TEXTILE STOCKS 7 Saco-Lowell Shops com ‘ ‘ 2 
19 Great Northern Paper Co . 25 27 31 Neustadt Brewing Corp..... ... 10 13 | 5 Arlington Mills 28% * Saco-Lowell Shops pf 11 14 
50 Household Finance ‘a*’ a R 73 Schott Brewing Co bos. % 10% | 4 Arnaten —e = is = Lowell Shops com oo. 4 
67 Kellogg Co. com ° . " * aetntintie a rlington lls 5 nford Mills 281 
77 Lawson Realty 7% pf.... 85 ’ INVESTMENT TRUST SECU RITIES. | 17 Arlington Mills 28 12 Sanford Mills me 2aiZ 4 
86 National Bearings Metals com 7 | 48 Bancshares, Ltd yang awe +. 88 1291 19 Draper Corp. . 49% | 19 Sanford Mills . Rae: 32 
79 National Candy Co. 7% ist & 2d pf.0.W | 10 Beacon Participations, Inc. ....... 4 4% 5 Farr Alpaca Co 16 | 17 Sanford Mills . . 27% 28y% 
%L Nebel (Oscar) Co. pref. : 2% | .5 Beacon Participations. Inc. ‘A’ . § 4h 10 Farr Alpaca Co. 15% 10 Sanford Mills . - 23°" 28% 
1 New England Confec. Co 65 15 38 Capital Administration 5s, 1953..__ 65 67 19 Farr Alpaca 2 | 16 United Elastic eaetibniné ot . 10 12° 











Week Ended = ‘T'ransactions on Out-of-Town Markets saturday, dec. 9 






















































































































































































! 
San Francisco Los Angeles Montreal Boston Detroit Cleveland 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCKS. STOCKs. 
STOCKS. | STOCKS. STOCKS. | STOCKS. Sales. High.Low. | saies High.L 
Bales. High. Low.Last.| Sales. High. Low. Last | Sales. High. Low. Last. | Sales. High. Low. Last.| 2-280 Auto C Br...... ™% 1 ; s os 34 _— 
550 Anes Ince ¢ | S% 8%] «= 100 Barnedall .. 9% 9% 9%! 393 Bel T Can.116% 114 115 108 Am Ag CD 25 22% 24%| $60 Bendix 8 2 157 City Ice .: 162 16° 16% 
550 Assoc Ins.. 1 1 1 300 B C Oil, A. 3% 3% 34| 10,.273B TL & P 11 10% 11 295Am & Cont 54% 4% 4% 2,440 Bower 8 48 Cliff Cp vtec 7 6 7 
100 AtlasImD,A 3 3 3 500 Byr Jack... 3% 3% 3% | 145 Brit C Pack 2 24% (ki 5,570 Am Pneu.. 3% 2% 3% 2'320 Bri 9%, 172 Clev R ctfs 38 37 37 
190 Bond & Sh 4% 4% 4%) 543 Cent Inv... 2° 2° 2 365 Brit C P, A 21” 21” 21 187 Do pf... 10% 8 9%) 73208 ~ A 16i4|  100Clev Un St'9 “9 “g 
749 Byr Jack.. 4 4 4 | 1,100Chrysler ... 51% 48% 49% 451 Bruck S'M. 17% 16% 17 70 Do ist pi 25" 23% 25 4,748 Burroughs Bis | 
745 Cala Sug.. 21% 20% 21: 150 Cit Nat Bk. 22. 21. 21 2,305 Can Cem 6 6% | 2,604 Am T & 7.119% 116% 119%| * ee! . 
100 Cal Copper. % % 200 CINeonEP.. 7% 7% 7% 155 Do 61%% 321 Am Wool.. 13%, 115 131% ee! So 1% 
250 Cal Cot M 5 5 5 400 Cons Oil. 11% 11 11 cum |. - 29% 23 29 | 688 Do pf... 62 55% 62 550 D we Cie 2 bid 
5,855 Cal Pack.. 22 20% 22 900 Douglas Air 15% 154 15% 1,168 Can N Pow 17% 16% 17 | 1,000 Amosk M.. 7 64 «6% ae oe FS é 330 
107 CalWStsL I 1 15% 15% 20Ems D&E 214 2% 214 20Can StmsL 1° 1° 1 1,844 Anaconda . 15% 14% 14% 591 Eato’ ") 43 0 43” 
7,050 Caterpillar. 25 zig 24% 200 Goodyr T&R 16 Documpf 2 2 2 73 Atlas Corp. 12% 11% 12 bAtOM .......... 
255 CloroxChem 19% 19% 19% (Akron)... 38% 36% 36% 286C Car & F 4% 4% 4% 100 Avia Sec... 5% 51, 5y| 2 482Eureka Vac..... 9 9 
4,325 Crn Zel vtec. 4% 4 4 200 Hancock O. 6% 6% 61, 900 Doc p 7% 132 Bigel San.. 23 20° 23 a a soe a oe 
Do pf, A 34 30% 331 26L AG & El 80% 77% 80 : pf ..--- 10% 9% 10 .| 211 Bos &@ Alblla a0 114 1 200 Fed Mogul ..... 4% 3% 
160 Do pf. B. 33% 30% 334) 1,700L A Invest 1% 1% 1% 135Can Cel ...19 19 19 888 Bos Elev... 59% 56 58%| 2 ea eee eee TO 
136 Fireman'’sF 48 45 48 2,100 Lockh Air.. 1148 1% Lig 212 Can Hyde E 56 52% 54% 32 Bos&M pfA 10° 10 10 420 Ford, A......... 15% 15 
335 Food Mach 12% 12 12 100 Pac Am FI 5 5 5 8,483 Can Ind A. 17% 16 16 535B&M ASt.14 11 11 175 Fourth Nat...... 20 20 
250 Fost & K 24 2% 2% 800 Pac Fin 814 8 8 2.344 DoB 16 «14% «14% 300 Do B St. 16% 14 16% 4,117 General Motors... 34% 33% 
180 Gall Mer L. 3544 3344 3314 100 Pac G & E. 16% 16% 16% 3,730Can Pac R13 12% 13 175 Do pr pf 28 20% 28 840 Graham P ...... 3 246 2 
113 Haw C&S. 45 45 45 800 Pac Light.. 23% 221, 221; 366 Cockshutt . 7% 7 7 470 Hall Lamp ..... 4 (3% 643 Sher-Will . 44% 43% 443, 
2 110 Bos Per Pr 9% 9 9 , i] , 
189 Hon Oil.... 14% 14% 14% 500 Pac Mut... 22% 22 22% 707 Con M & S.133 131% 13114 74Calumet@H 4% 4% 4y| 2-107 Hiram Walker... 45 42% 47 Do pf ... 9744 97 g7it 
213 HuntBr,A 4 800 Recut to 8 8% 8% 1.350 Dom Brdge 21 20° 2og| i Calun Ser.. 2% 1% 1%) , 100 Hoover ...... ae 110 Trum C pf. 68 68 
200 JantzKnitM 5 5% 5%] 5,800 Repub Pet. 4% 4 14, 665D S&C.B 1% 1% 1% 305 Copper Ro. 3% 3 3 6,031 Houdaille, B..... 4% 3% 100 Wein Drug. 7% T% Tl, 
152 Lan U Bk.A 13% 134% 13 2,050 See-F Nat B 251g 25 25 530 Dom Tex... 64 63 6314 50 East B L.. 75e 75c 75c| 740 Hudson .......°) 144 11% 45W RI prpf 25° 25” 25 
598 Ls Cal Salt. 24 22 24 100 Shell Un O 8% 8% 8% 265 Dry Paper.. 4% #4 4 580 East G& F 64 5% 5% 3,263 Kresge .......... 14 13 140Y Sé& R pf 35 32 33% 
110 LA G&E pf 79 78 79 | 100 Sig O&G, A. 2% 2% 2s 20East Dair. 3 3 3 326 Do pf 43. 41 421, 1-035 Mich Sugar...... 1% 14 ——— 
3,225 Magnavox.. % %  %/] 2100So0c Vac. 1646 16 16 110Gen Stl W. 2 2% 2 165 D. : 14 867 Motor Prod ..... 28 26i% ‘ 
100 Magn 6% pf 66 666 66 | 2'300 So Cal Edis 16% 15% 15% 675Gyp, L& A 4% 3% 4 Door pf. 58% . 5% 100 Motor Bank... 4% “4ig Baltimore 
845 March C M. 14 1 1 | 1.211 Do orig pf 31 30% 305% 60 Ham Brdge 5 5 5% 100 Do pt B. 2 11 1% 823 Motor Wheel . = 8 
835 Natomas 624, 60 607, 100 Do7%pfA 20% 20%, 20 10,375 Holl C GM.12.46 11.25 11.26 787 East S S.. 9 % 8%, 2,690 Murray ........ 6% 6 STOCKS. 
140 Nor Am Oil 8% 8% 8% 2,500 Do 6%pf B 17% 17% 171,| 4,942 Intl Nick. ..21.75 21.00 21.25 100 Econ Gro. 16 16” 19” 105 Nat Steel ....... 47% 45%] sales High. Low. Last 
200 Oliv Un FA 5 5% OB 1,700 Do 5%% pf 115 Int Pow 7% 56 Ed El "Tl. 11253 120 120 2,318 Packard ........ 4% 4 1,465 Arunde 214 . the 
4,820 Pac G &'E 1714 1612 1619 Co... 16% 16% 16% Ist pf ..15 14 15 1,176 Employ Gr 7% 7 74%| 3333 Parke Davis .... 25° 234 "255 Bl & i 21% 20% 21% 
3,853 Do6% 1 pf 20 Wa 19% 200 S Cal 6% pf 20% 20% 20%, 265 Lake W M. 11% 10% 11 5 Firet Wat $ 55 seit 219 Parker Rust..... 56% 5414 ge yy 92 5% 
828 | Do S4m%pt 17% 17% 17%! 800 So Pacit.” 208 sot yi Massey Har 4 4” 44% 56% 5 Me Reo Motor .....: 312 34 Com oe t5,, 114% 115 
ee bo On pi Ae Fad 342] 2.400 Sta ON Cal. 42% 410 G1ih| 455 MeColl-Fron “30 Giiehriot’ Go 1S" "9, 19%) sore Rick 2% 2g) 11g Cam Cred.. 17% 11 17% 
300 P Sven v. “2 UG MB), 220 Title Ine T 22” 21 * 140 Do cum pi 3” @3 63% 18 Hy geaz:*: 2% 8% 104) 82) Beoee Basin «+. 1% ai 102 Do 7% pi 23 22% By 
1.301 Do pf... 2 2%) 2600 Un On tei, out oe 4o#| 2.40 oe uBR! SS sot 53 "72 Int Hod ki 3 72y 7%| 1.300 Square D, B21.) 38% 18%] Sti cona et 
330 Pac T & T 77 74° 74%) 7000 Un Oil Cal. 20% 19% 19% 2.609 M L H&P. 24% 24” 24% $9 Kemet, ©! 45% 25% 65%) “09 Breaare, D- : a a Pe... 41% 46 47 
161 | Do O% pf.103 100% 103 CURB EXCHANGE. 190 Do yeep 32 32 32 100 Maine’ ct pz 73 20% ie | 2447 Timken Axic’!): ty Sy}, 146 Ma cart ® 4% 4 1% 
; tl Stl Car s 3 2: 146 | Cas... § : 
100 Roos Bros. 7M *O. 5%} 200 Am Rad... 15% 14 15% 102 Ott L H&P 80% 80 80” 730 Mass Ut A 2% 2 2% ms ¢ -~l af on os S02 New AmC. 9% 9% 9% 
100 Schies BF. % i %| 158 Am Tel&T. 118% 113 118 360 Penmans .. 46 44 44 foo mcreenth . 22° 21% 21%| 00 2m Shirt... ... 2.75” 75 3,376 ty 3 Niate F; 18% 46 46% 
—_iie a. £ £ fs 285 Anacond C 15% 13% 15% 251 Pwr C of C 8% 97% 75%/| 4:750Moh Min.. 3% 3% 34 1,400 Un Cooler, A.’ °'3 “5 3376USFid&G 3% 3% 3% 
1,027 Shell Un Oil 8% 8% 8 225 Atl Ref.... 295 29% 29% 127 St Law Cp 2 2 2 1,025 Nash Mot.. 25% 2314 254 1,200 Warner... 63 5a” 90Un Ry & E08 .08” .og 
420 Soc-Vac ... 16% 16% 16 160 Aviation .. 7% 7% 7%] 1,500 Do A. 4% 65 Nat Serv. . Se 175 Wol Port Cem... 2y% "21 BONDS 
4,743 South Pac. 20%, isd 1 Bendix Av. 16% 14% 168, ee Ss m@ s | 630 N E Pub S .75 50 260 Young (L A)... 15% 13” | $5,400 Bait C 4s 
335 SoP Gold,A. 6 5% 6 4 | ie iene : PS 32% 1308 L P M 6% ai " Et ae 92% 89 89% UNLISTED. 1951 ... 93% 93 934 
5,036 Std Oil Cal 42% 41 41% ane d’l.1.62% 1.62% 1.624% cum r pf 121 =D. 2,000 Do 4s,°55. 951 3} 
313 TideWtAsed 10% 10. 10 260 Bandini P. 2.15 2.15 2.15] 1,789Shaw W&P 1 16% 16% R_R.... 18% 15% 17%] 1,487 Amer Radiator . 15% 13% 200 Do 4s°°60 oat J 4 
Do 6% pf 64 62% 62 189 Caterpillar. 25 234% 25 8298S Can Pwr 1 10 «610 510 No Butte.. 34 .34 34 267 Borden’s ........ 2114 205% 600 Do 4s,'61. 937 93° Me 
28,790 Transamer. 6% 6} 1,771 Cities Serv. 2 1% 2 250 Stl of Can.. 28° 27% 27% 720 Pac Mills.. 25% 21% 25 125 Borg Warner ... 20° 19%} 11,400 Do 4s,'62. 931 = =, 
1,853 Un Oil Cal. 20% 1 20 300Comm & S 1% 1% 1 285  Docum pf 31 30% 30%] 1,532 Penna RR. 30% 27 30% 811 Comnw & South. 17 1% | 2000 Do 42°38 2 9 93% 
‘300 Un Sugar.. 4 4 4 600 Cons Steel.. 1. 1.60 is 2395 Wab Cot ..15 15. 15 675 P C Pocah. 11% 11 11 462 Corns Oil ....... 114 10%, : dia 97 , 
1,985 Unt Air@Tr 34 334% 33% 120 Do pf... ™% ™% T% 10 Winn Elec . 2 2 2 565 Shawmt A. 7 6% 7 215 Kelvinator 11% 11 1,000 Do 45 1% 97% 97% 
‘100 Do wrts..12 12° 12 110 Cont Oil... 17% 17% 17% | 641 Stone&Web 7 7% 290 Kennecott -..... 2134 20% 4 = 
361 WellsB &U.187 179 187 116 Curtiss-Wr. 2i, 2 ‘gn BANKS. 330 Sul Mach.. 9" 9 9 112 Kreger ....-::°: 25 94° | 13,000 Un - © 
400 West P&Stl 114 11 11% 439 El Poof w. Px 4.25 4.25 15 Can Nat ...145 142 145 300 Swift & Co 15% 14% 15% 641 Nat Dairy....... 141 13% ‘ : 8 8 
105 Yel Cab, A. 2 2% 2% 100 Foundation 14 14 14 113 Commerce .133 130 133 130 Swift Inter 29% 2914 29% 705 Socony ......... 16% 16% {| 8,000 1 2 
3,500 Emp5\%s,"42 671, 66% 671, 436 Gen Elec.. 20% 19% 20% 314 Montreal ..169 165 165 | 890 Torring 46% 40 46% 235 Stand Brands... 24% 227, | 3'000 e 4% 
1,000 Lane Ot =. mm 3,784 Gen Motor. 34% 32% 333, 76N Scotia...270 270 270 _— ve Py : 63% Mh ee . % % 
6s," 9614 150 B F Goodr. 14.1 1 " | ° i % 
3,500 Ry ba a Rity  °°* 465 Grigsby Gr \ “ve "ys Dom. Gov. Bonds. | 3,535 Utd Sh M. 56 53” 55% New Orleans — a 
. 8 88 89 100 Holly Dev. .40 .40 40] $1,000 Conver 4%s, | 190 Do pf ... 33% 324% 334% 1,000 sit is 
~— ——--—- 600 Kinn A&M. 153 (50 50 1949-59. 99.25 99.25 99.25 | 151 Do s 4.. 55 55 55 LISTED BONDS. 7.000 W 5% 8% 
Pittsburgh ae +1 ar ind”. 3 ae 4 BONDS. | S00 Utan a 5 ic 90% | Sales. High. Low. Last. Ry 58’41.. 2 2 9 
g 1,010 Mont Ward 24- 2. 23g $5,550 McNR6s,"48. 3.50 3.50 3.50) 2,875 Utah M&T. 1% (98 i 31,.000NOCRR —. 
STOCKS. 100N Y¥ Cent.. 3 36% 36% 944 Mont LH & 615 Venez Hold 3% 2% 3y gen mtg Mil 
Sales. High.Low.Last.| 4 990 Olinda ‘T Ftd 04% 04% P 38,'37-39 44 43% 43% 595 Venezu-Mex 7 4% 6%, 8,500 a ait ts: = Ss 4 ilwaukee 
7, 7% , 
isa Ra sé 15% 13% ity] iho Peet pact: 13 1.37% 15s CURB MARKET io Within W'p 18° 18" 12] 2000 Do con 4s GRAIN AND STOCK EXCHANGE 
304 Am Roll M 19% 18” 1914] 517 Radio Corp 6% 6% 6%, 200 Asso Brew.. 9% 9% 9%| 2,695 Warren Bri2% 8% 11% 44,000 NOET as. *éé th 28% 98% STOCKs. 
361 Anaconda . 15% 14% 15 150 Samson pf. 3.50 3.50 3.50| 1,450 Asso O&G.22. 22. .22 BONDS. 1,000 Do 4s,'42. 99% 99%, 997, | Sales. High.Low.Laa. 
4150 Armst Cork 16% 16 16 245 Sec Co Un. 15 15 15 25 Belding-Cort $21,200 Amosk 6s. 65% 644% 65% 10,000 St of La 4%s * ~ 150 Bucy-Erie ™% 6% % 
230 B & OR R 25% 24% 25 171 Std Oil NJ 47 46 46% 380 Bae ae G18 88h 88% | ™2'000 Chi June $2 93° 93" $5 1934 ... 95% 95% 95% 50 Cutler-Ham 12” 12” 42” 
655 Blaw-Knox.. 12. 1 12 101 Texas Corp 26% 25% 2614 380 Brit Am O. 14° 13% 13% 5,000 E Mas 4%s 36% 36% 36%] 1.000 Do 4 8.49 TE TTg THe 75 Harnisch 6% 6% 6% 
1,400 Carneg Met 3% of 1122 325 Uni Airc... 34% 334% 34% a oe Sig a to 2014 20% 200 Pond C 78.100 100 100 5,000 Do 44¢s\'46 77° 77 7° 400 Hecla Min.. 6 5% 5% 
308 Dua Brew. ‘2% ‘2 “zit! xs.g9 Ua Agua: 9 om | | 19 Can Wine. 5% 25” 5% | > Sees. 100 De sites 1 ie” #4) eos ins 3 8 8 
300_ DoA..... 4% 4% 4% 178 US Steel.. 46% 4414 46% | 4,500 Dist Sea... 24° 22 22%4/  300B1 H Cons .38 .38 = 38 ‘ . 7 100 Out Mot, A 2 2” 2” 
100 Elec Prod.. 2% 2 2% 120 Warn Br... 6% 5% 614 280 Dom Sts... 23% 23% 2314 800 Chief Cons 45 .42 .42 CURB BONDS. 25 Parker Pen 5 ; ; 
1,540 Ft Pitt Br. 1 1% 700 Welling Oi) .70 65 .70 1,515 Home Oi}..1.75 1.40 1.65 300 Cons Cop.. 95 .85 .95 $5,000 Saeng Rity 740 Wis Bkshrs 2% 2 2y 
2,141 Gen Motors 34% 34 i 2,302 Imp Oil.... 14 13% 13% 300 Eag & BB .20 .20 20 6%s. "4140 40 40 50 Wis Invest. 14 if 1% 
200 Har-Walker. 2. 15% 16 MINING DIVISION. 1,543 Imp Tob C. 10% 10% 10% 1.009 ag ag 3 H : 5,000 Nash Ry & a. i i “5 
2.2 ne Star * 26,500 Big Jim 09% 08% . 395 Inter Pet... 2 %, ron .- + 
578 Penna R R 30% 27 30%) “s'299 Block M sot ee * 725 Meich D, A 11 iow 10% | 2,400 Ohio Cop.. .25 .20 .20 CURB STOCKS. Toronto 
1,000 Phoenix Oi! .06 .06 06} 2°00 Calumet G18 12 (12 215 Do B..... 8% 8 8 700 Sil Dyke M .10 .08 08 e52 Jeff LOll.. 7 6% 6x 
166 Pitts Brew. 4 4 4 500 Consol Ch.2.40 2.40 2.40 75 Mitchell, R. 6 6 6 675 Sunset G.. 1 1 1 35° D "omy , bu STOCK EXCHANGE. 
$70 Do pf... -. 30 26% 30 | 6 000 Gatman ft 08% 07% 07% 100 Page-H 'T.. 74 57% 57% 65U Verde E 34% 3 3 nu” 49" io* STOCKS 
350 Pitts Pl G. 36 35 35 19,600 Tom Reed. 35 34 34 115 Reg Knit M 2 2: 2%, | 80 Van N Br.5.30 5 5 Do pf nen 28% 28 28: Sal . o 
1,700 Pitts S&B 7™ 6% 7% 7,900 Zenda G... 25 (21 ‘23 50 St Stl Cons 12 12 12 400 Yukon G.. .38 35 .38 20WOkS D2 50” 0” es. High. Low. Last. 
270 Plymouth O 15% 14% 14% = vinnie eo iid: 115 Thrift Sts.. 11% 11% 11% BONDS. 4% 54% 54% 360 Abitibi P&P.1.35 1.15 1.35 
619 Radio Corp. 7% 6% if 10.775 Walk Br. 4.00 3.50 4.00 | ¢5 090 as G @ El oes 121 Beauhar P.' 3% 3% 3% 
1,000 Renner Co.. 1% 1% % : 3.758 Walk-G &W 45 42% 43% 5 3 HOMESTEAD STOCKS. 208 Bell Tel.. 116 11314 115 
300 Sham O&G. 2° 2” 2 t. Louis 5 Ke.'73. 23 23 23 32 Col Bl & L 36% 36% 36%] 12,921 5 
230 United Cor. 5% 5 5 PUBLIC UTILITY Socks! | 3000 Do bs"73 27 25 2 5 Fidel Home 44° 4° 30% 33,370 Br & Dine sinh 10% 11% 
991 Un St Steel 47" 44% 47 STOCKS. UBLIC UTILITY 8. 1,000 Do  5%s, me 4 r & Dist. 2.80 2.28 278 
505 W Pub Ser 4% 45 4% | go 706 B’rnois P,n 3% 3% 3% "13, reg. 30 30 30 10 Metropol H. 34 34 39-34 170B C Pack: 2% (2% 
388 West Air B. 28%, 27% rite en AM Cr Ind 2 we 3 ~ oe snd i 92% 92% 92% - ar 2s i i 189 Can’ Bread. " "oe 3 
ous arelaene aM 41% 3 41 265 Brown Shoe 51 50 51 75 Manit Pow. E4 Ei 3% a | Philadelphia 2,120Can Cem.. 7 8 7” 
o » 10 Burkart pf. 10 10 10 90 Pow Co of ae . STOCKS 1,780 Can Can... 6% 6 6% 
BONDS. — 85 Columbia B 3% 3% 3% C cum pf. 53 52% 52% Cincinnati : 354 Do cv pf 10% 9% 10 
$1,000 Pitts Br 6s 88% 88% 88% 100 Coca C Bot 10% 101% 1014 99 Southn Can Sales. High. Low. Last. 515Can Car&F 5 4% 5 
a ag iy Walk.. 14° 14" 14 Pow pf.. 76 76 76 STOCK EXCHANGE. 400 AtlasPLine. 4 of 4! Fee Re pt... 10% 10% 10% 
ee © 0 MINING STOCKs. STOCKS 150 BellTPa pf.111% 109% 111 an Dr&D. 20% 19 20% 
Buffalo me Dee: 22 35| 10,950 Big M Min 43 40 49 | Seles. High. Low.Last. Te ee ee can one“ #8 n™ if 
STOCKS. 175 Ham Br Sh 3% 3% 3%] _ 2,480 Buolo GD.22.50 21.00 21.00 S87 Am Laund. 11% 11% 11% 200 Ins of N A 108 3 rH 5,687 Can Pac’ R iat 12% ise 
Sales. High.Low 317 Int Shoe... 45% 46%| 12,000 Cart-MGM .01% .01% .01% 128 Am Roll M. 19 18% 19 200 Lehigh Nav 6 5% 5% 285 Cockshutt . 7% 7 7a 
610 Buff, Niag & E SLacl Stl... 15 15" 15 400 Fale N M..3.20 3.15 3.15 oe paléwin,... 1% o*| 100 Mitt'B SC @ "Z| S4?Cons Bak. 3” 3 f 
ist pf. . 16% 16 10McQ_Nor.. 40 40 40 290 Lake S M.46.90 45.85 46.90 30 Carey (P).. 50 49% 50 i i 470 Cons Ind 
27 Niag-Hudson.-. ‘Sit 5%] 175 Mor PAST 42 ™% 8 535 McI-P M_41.15 38.25 38:25 770 Ragle P-. 5% 5 ST aa8 Pot a me 38 il fscens M&S134 131 131% 
INSURANCE 81 Nat Candy. 15% 152 1514 | _1.605 Noranda .34.50 33.75 34.00 6 Formica ... 1 x "125 Penn Sali.. 55” 54i¢ 54 Cons Gas..171 161 170 
BANK AND . 390 Ri Sti 8 3 10,390 Siscoe G M.1.50 1.48 1.49 10 Kahns part. 10 10 10 . % 
161 Liberty ......... 9 9 7 Do ist .. 95” 95” 96” 43600 Sul G Me sey tS 3S Pree n G2. sai 24% 4%) $00 Bh Elec Pwr “iy “22 *ay| os ban ‘ores an 7e* 72% 
444M & T Trust... 16 15 100 Scullin pf.. 1 1 4 290 Teck-HGM.5.65 5.65 5.65 353 Proc & G.. 42% 40% 41 | 100P RT..... { 100 Fi ; 

Mar Mid ..._. ; 6, -* 1, w M.7.15 6.75 675 | 10 Richardson. 8% 8% 8%/| 1,100 Tono Belmt A * anny F... 11 11% 11% 
“VESTMENT TRUSTS. ut sw Ben pilit% it, 117% UNLISTED MINING STOCKS. | 1,940 U 8 Play C 17% 15% 17% pF st st st 278 Gy LaA) 138 ioe yr} 
123 Liberty Share 16 Stix B Ful 8% 8% 8%| 3,700C Patricia. 50 .50 50 j; 30 8 Pt & 10,400U G1.” “) 10102 Int’ Nick “21°78 21°06 21 
222M & T Sec... 1% 1%) 860 Wagner El. 11% 1012 1044 125 Eldorado ..3.45 3.45 3.45 | + ee. Oe View "Ins ee ” 8 "332 L Secord C50 48% “ao” 

BONDS. 36 Do pf ... 95% 95 95° |. 1.650 MeV -Grah.1.9¢ 1.00 1.00 PUBLIC UTILITIES. 200 we 8H, “ 6) 1481 Lone ae . at ox 
at . ‘arkhill .. . . 34 141CnG&E. 66 64 66 . . a a 
$24,500 Buff & FE pub) BONDS. 1,450 San Anton.1.40 134 138 | 3ét Sin G & E. 6 Sin 5 |S Ear te.'a5 17 16% 16%) 100 Mamie ik Sh 1S 
badge 7s, 'S5.. 961g #2 $1,000 Scruggs V-B ; 2,550 Stadac R.. .10 °.10 10 | 595 Cin St Ry. 5 4% 5 | 500 Phil Elec ist 660 Massey-Har 1% 4% 4% 
2,000 Do &s, '45..... 94 94 7s 30 30 30 1.300 Thom Cad. .20 .20 20 155 Cin Un 8 Y 20 20 20 5s, "66..106 106 106 450 Moore C 11% 11 11 
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Transactions on Out-of-Town Markets-—Continued 





















































































Toronto Toronto | Toronto Chicago Chicago Chicago 
STOCK EXCHANGE. STANDARD STOCK EXC HANGE |STANDARD STOCK EXCHANGE | STOCK EXCHANGE, STOCK EXCHANGE STOCK EXCHANGE. 
STOCKS. STOCKS. STOCKS. STOCKS. STOCKS BONDS. 
Sales. High.Low.Last. | Sales High. Low. Last. |Sales. High. Low. Last. | Sales. High. Low. Last. |Sales High. Low. Last. | Sales High. Low. Last. 
665 Orange Cr. % %  ¥%/ 15,000 Acme Oll.. 16 .15 .15%/ 18,300 Sarnia .... 12 09% .11 100 Coleman L 200 Modine 2 8% 9 $2,000 La 8 S B 
225 Page-Her T58 57 $8 | 1,625 Ajax Oil ..1.08 1.05 1.08 | 19,400 Sherritt ... 93% 85 85 a 6 *% 790 Mont Wd, A 92 82. 87 5s, '58. 27 27 27 
200 Photo E&E 15% 15 1,500 AlbertaPac 18 17 .18 37,895 Siscoe ....1.52 1.47 1.52 | 100 Consumers . 430 Musk Mot S 3,000 C C 5s, 
5 | 1 rs ys 
165 Pres Met.. 18 16 8,925 Big Mo AM% 40 .40 St Anthony .39 .32 .32 150 Const M pf % % A ++... 10% 1 rT "27, ctfs 39% 37% 37% 
75 Riv S M,A 18% 18 is | 2500B R X 30. 29 29 22,250 Sterl Pac 4 40 42 1,450 Comwith E 38% 36%, 37 200 Nat El Pw le 45 Ly 16,000 Grigsby-Gr 
ae Sa a 11% | 309'875 Bear ..... 77 (72.13 | isan Teen bap cae ae 14.588 Cord — +0 ty 72] 100 Nat-Giena” 21 2 21 es ae 
295 St! of Can 281 875 Bear ..... ° ° : 5 ‘eck- \. ° rane Co.. Nat-Stand 20% 21 
125 Traymore . Fr % *.. 20,000 Bagamac... .06% .04% .05%/ 13,000 Thoms Cad 19 = =.19 1,020 Do pf ... 40 33" 39 550 Nat U Rad %  %& CURB EXCHANGE 
135 Union Gas. 4% 3% 4 81,100 Barry-Hol. .14 .11% .11% 27,050 Wh Eagle. .25 .23  .23 100 Curtis Mfg 6 6 6 | 1,600 Nob-Spark 4 243 8,097 Al Br Dis. 3% 2 2% 
52,495 Walkers, H 44% 41 44% 6,600 Base Met..1.55 1. as 1.50 | 12,800 Wilt-Cough .12% .08% .09% 140 Dexter Co. 4 4% 4%) 20 No W Ut pf 2% | 50Am C Tr S 4% ry 4\4 
3.014 Do pf ... 15% 44% 15 7,600 Bob 20 33,400 Wright- ae 6.50 6.60 00 Diam M.... 27%, 27% 1,150 No’w Banc 4 2,900 Br For Dist 17 15% 157 
A. } a... es Se ‘ = yy 100,200 Wayside... 38S 35 6.35 an Gard pa-. 4 18 18 260 Okla G & E | 100 Chi R Ma.. 3% 3 3. 
. . be ..1U.W 9.10 809 FOO ————— 300 Gen ‘ouse. 10% 8 % | pf 56 73 1,160 C 
130 Commerce 133 130 133 7,500 Bualo Can. .08  .07 .08 Chi 200 Goldblatt. 20” 18% 20°| 290 Omnibus \ si “ise Be Br Co. sat ans sah 
j 92 Imperial ..145 142 145 8,900 Can Malar. 42 40 .40% icago 5,050 Gt L Air.. 1 1 50 Penn G & E 646i, | 600 Diy Shrs.. 1.19 1.19 1.19 
87 Montreal ..167 165 167 3,300 CalmontOil .12% .10% .11 STOCK E 1,850 Greyhd nw. 7% 6 7 Per Circle 2 23 1,015 Eng BCo,A 1% 1 11 
LOAN AND TRUST. 10,200 Calg & Ed.1.05 .90 .90 XCHANGE, 1,250Gt Lake Dr 19° 18 19 450 Potter Co 4 43 100 Font Br Go 14 1% 1% 
18,900 Castie-Tr.. .59 .53 .58 STOCKS. 6,000 Grigsby-Gr | 700 Prima Co I 915 871 P Fox Br.. 6g 
/ 197 Con Pt wx a 125 | 12,925 Cent Pat.. 50 45 46 Isaies High.Low.Last. 1.750 Halil Print.. 44 3% 3%| 100 Pub S $100 8,625F Fehr Br. % % %& 
10 Hur 169,800 Chiboug... 106 04 .05: 100 Hormel Co.. 18% 1814 1814| pa 16 15% 275 Gipps B 4 i 
| 45 Do2%pad 12% 12 12 300 Abbot Lab.. 42 40 6 pps B, A. 2 2th 
4,000 Columario. .43% 43 .43 150 Acme Stl.. 26 24% = 650 Houd-H, A. 11 9% 11 | Do no ‘par 16% 15 1,875 Heid B Co. 53.54 
SURB EXCHANGE 4,551 Coniarum.. .85 .80 .83 oat , 1,150 DoB.... 4% 3% 4%!) 320 Quak Oats.124%,120 12( 1,085 G Hile Br by Og 
> on & 4 5,440 Dome M..34.50 32.50 33.00 ie Aliioa Geet. 10% 3 108 1001 Brick .. 4 4 4 110 Do pf 112° 111. 111 525 Hyde Pk Br 128 127 1210 
WDA 4 3% 3%! So00Goldale.. "08% 08 "OB aoe Asbestos td G| Moser mies. 11% an” ast! 2°50 Reliance Mt 164 14" is¢| fre Minn Br Co 4% 4% 4% 
8,214 Brew Corp. 7 6% . > 08 .08 600 Asbestos M 3 3 ’ ee %| 2,750 Reliance 64 14 15% 275 Mues BCo. 44% 2 2 
. 4,000 Goldfield . .18 .17 .18 100 A P 1, = —— Stv. 23 20% 23 | 100 Ryerson 12% 11 123 295 NN A Tr Sh 
8,185 Do pf ... 17% 15% utom Pr.. 3% 3% 3 5 y 405% 44° . 
' Bass gy; | 11,355 Granda 50% 58 58 270 Balap &aekK 250 Katz Drug. 21% 21 21%] 1,250 Sears Roeb 44% 42% 44 ‘55... 2.37 2.37 2.37 
4,782 Can Bud osu, 2h 2ie 2580 Hale. -Sway .3542 .35 .35% 2 24 25 100 Kellogg Sw. 3° 33 ; 260 Sign Stl pf. 8% 8 8 | 250 Do '56 .. 2.37 2.29 2.37 
co me 0,28) Holl Con. 12.50 11-39 11. 35 3,100 Bastian-Bi.. 8% 1% 8% mwa Tet. an Meese | OM CM Boon Om a 
° omstead.. .1 12 .16 | 10,900 Bendix Av. 17% 144 17 | aang PL ie o'w G&E | b 
1,552 Can Winer. 7% 6% 7 28,325 Howey G.-1.02 $8 10390 Becghatt Bc 1% 148 iM 100 Ken-Rad T pf 42 41 42 | 1,005 Paducah ©. 4 af 2x 
i Cyp Wue B 1T% 12% 16%| 11300 KirkHudB. 54 54 54 18,100 Borg-War.. 20% 18 &L 2% 2% 2%| 5008sta Dred pt 2% 2 2%| 675RI1BrCo. 5 4% 4% 
=pe se a4 6 | ‘So KirkidLake “31 (29 ‘29 100 Brown F & 500 Kingsby Br 8% 8% 8%| 700Stork F pf 5° 4% 5°| .250KGSch Br 2% 2 2% 
14.717 Distil, Seag 23% 2154 22% 5.802 Lake Sh. ck 15% .15%4 a... & » 3 180 Leath & Co %| 9,400 Swift Co... 15% 14% 15%| 2,2608q-Pat Br. 3% 3 3% 
5 Dom Brag. 23% 20. 22 23,900 Lee e 4 44.50 44.55 100 Bruce E L. 12% 12 12%| 1,700L-McN&L 3% 3 3% 3,600 Swift Int.. 295% 28% 29% 300 St O C Ind. 326 32% 32% 
5 Dom MofG. 14 1 1% 13 . 12 1,400 Butler Bros 41, 4 4 100 Lindsay Lt. 2% 2 te 500 Thom, J R. 7% 7% 7%| 1.703Ster Br... 4 3 3% 
1,43 m D a a ae 1,500 ene Pet 17 17 200 Can Const.. 2 2% 22% 300 Lion 1R - 5% 170 20 Wack D 2 210 Tr St In 8, 
Se eee ee ani 32% 33 55,225 Macassa... .83 whi 250 Cen Pub § 2,800 Lynch Corp 34% 29 33% pf % % C ....., 225 £15 315 
a on Cc. ng 10% 11% of oe 41.00 38.50 ea-aus 4 i$ anh Dear 13 1 1 600 U 8 Gy yp 47% 46 8 8=64Th 130 DoD .... 2.10 2.10 2.10 
i cathe Ge r i 550 Cen Pub Ut 9,350 Marsh Fid. 15% 1 15%| 5,300 Utah Rad.. 2% 1% 2% 
| g Maj. % 5%) 64,451 McVit-Gra. 1. 03 3s 1°03 160 Do ctfs % % 300 McGraw El 4 3% 4 1, 500 Util &indg & & § BOARD OF TRADE. 
Baad S| Beemer 2 Sg | stones A lle idle ig er 
c i ~—py OT. aes a ear. were 1 lows 1 ortex Cup 8 oo £ | saan oe M4 
o1Ls oh Mining Co.a70 188 188 | 90 po oi.) ay at af nto Mary Oe t " 7R) iB wan’os 2B TS 7G) Be Siet Be Be ee 
‘ o q ‘ 
1,532 Brit Am O14 13% 13% | 4,426 Nipissing ..2.51.2.40 2.46 100 Chi. City ‘& 200 Do 6% pf, - 3,250 Welureen .. 1s 17% 187 <0es Ric BOR im 18h 
fee anot s  e) He ABA BA | ceca oe ut aM sot] amantcai: 'y BB] ewer Baa | ieee Aes oh 
mp : y 2 oO n J Chi Flex Sh 10) 8 1 id Unit . 100 Wa x 3 % . 
1/235 Inter Pet. 2144 | 12/500 Olga Oil.” 28 (25-27%) 3,750 Chi & Nw on ty 9” Dom... & $| 10 Dope. 1° # 1” S70 Tat Howton 244 % 2% 
ie He,"ao 18 1m | ete e Bag | fusey Gog ae A Bem ok Cy) ils by ey] ition om Be 
o ar. . . ; C2 = a Bee Pere 950 Wisc Bkshr 2% 2ig : x 
= 3 25 rov4 cat * 4 — so a “me x. mF Ye el Cal ab 11% 11% 11% 150 Miller &H . as 100 Yates Mach 4% % i! 7, tH a ra te 33 RS an 
uper Pe B es rv. 2 1 1% BE cece § 24,350 Zenith Rad. 5 2° 44° 200 Sund 21 ? 
S @Qepmeee sessee 4% 2 2% 
‘ e on ma Ps rs s 
Dividends Declared _ Since Previous tssue = and Awaiting Payment 
of The Annalist 
Regular. Pe- Pay- Hidrs. of Pe- Pay- Hldrs. of 
Pe- Pay- Hldrs. of Company. Rate. riod. able. Record Company. Rate. riod. able. Record Company Rate. = —_ oe 
Company Rate. riod. able. Record. Gan Co, Inc, $6 pf...... $1.50 Q Jan. 2 Dec. 15 | Pratt & Lambert........ Q Jan. 2 Dec. 15 | Oahu Sug Co, Ltd 30c D ; 
} Abraham & Straus. .30e Q Dec. 30 ....... | Granit City Bteel.......... 38¢ Q Dec. 30 Dec. 17 | Prem Gold Min Co, Ltd. Q Jan. 15 Dec. 19 | Pratt & Lambert a” RR ie Be 
Alabama Power $7 pf...$1. b Q Jan. 2 Dec. 15 | Ga RR & Bk Co......... $2.50 Q Jan. 15 Jan. 1 | Pruden Inv, Inc, 6% pf.$1. 50 Q Jan. 15 Dec. 30 | Springfield Rwys Cos » 2 Dec. 15 
| Do =e $1. Q Jan. 2 Dec. 15 Gen Am Inv pf..... .$1.50 Q Jan. 2 Dec. 20 Providence Gas Co........ Q Jan. 1 Dec. il (1926) “ 750 Jen, 8 
abba oung eae B dee} Bec: a8 | Sperah aay oo ase @ Hae Bee Ag | Pub Oper of Oot ot ige M Han: 2 Deeb | wont Poke Mig ca SS ARF bee i 
eny Trus . + : « DO] DO PF... .. wo. ane een ese ens . Par fF DW Mlesececcarsecien M Jan. 2 Dec. 15 shia oS , — 
ress Co........$1.50 Q Jan. 2 Dec. 22 Girard Tr Co (Phil, Pa)....$1 Q Jan. 2 Dec. 15 a +) ae . 
Am Gas & Elec. .25¢ Q Jan. 2 Dec. 8 | Goodyear — Can pf.$1.75 Q Jan. 2 Dec. 15 Porto Rico Pow, Ltd, pig i 2 7 3 Dec 13 manana 
Am Hard Rub Co 8%, Lett -$2 Q Jan. 2 Dec. 18 | Guaranty Trust ........... $5 Q Dec. 30 Dec. 15 | Reliance Mfg Ili pf Q Jan. 2 Dec. 20 | 4™, Motorist Ins of Chic..60¢ Q Jan. 1 
. am Mfg p "$1.25 Q Dec. 31 Dec. 15 | Gurd (Chas) & Co 7 PE $1.75 Q Jan. 2 Dec. 15 Rep Nat Bank & ss Atch, T & S Fe pf......$3.3 Feb. i Dec. 28 
ia tae a ut ‘sa pf. ‘Stipe Jan. 2 Dec. 15 | Heath (DC) of... 4698 @ Oe. 8 ee 8) Q Dec. 20 Dec. 15 | Bucy Monighan .45¢ Q Jan. 2 Dec. 20 
ana 2 : ‘ —— 6 a ; Des. = ye oencnced 2-3 3 — 3 pee. ae a te J) Tobacco. .75¢ g Jan. 2 Dec. 18 pend Tire of Can, Lid $1 3 a. a pee. 15 
m Snu ens . ae oe ae ee bee : . eam | 0 BD anccccsesccccccsccs an. 2 Dec. 18 ec. ec, 15 
Do pf has : $1.50 Q Jan. 2 Dec. 13 | ay a omnes = Ss —. a = Richmond Wat W 6% pf.$1. 50 Q Jan. 1 Dec. 20 a hy Co (iiawaiijtze Dec. 20 Dec. 6 
Am Wringer Co ‘ aaige @ tae. 3 Bee. 1 | Bee eee Beco te reoess $1 i Dec. 23 * 99 | Rike-Kumler pf ........ 7% Q Jan. 3 Dec. 3 | gasttuck (FO, ee Dec. 15 Dec. 12 
ya me - Q jan. 2 Dee. 3; | Howes Bros Co 7% 1st pf.$1.75 Q Dec. 31 Dec. 20 | Riverside Silk Mills, A. “ie § Jam 1 Dec. 19 Sunshine Minin “a ° Dee. 22 Dec. -7 
uburn Auto ..... . ’ : feway Stores .......... Sc @ Jan. 1 Dec. 19 | Sorsnctar cn “° -. Dec. ec. 2 
Avon, Geneseo & Mount Do 7%  aeeeppeerpee 1.75 Q Dec. 31 Dec. 20 =e $1.75 Q Jan. 1 Dec. 19 | Torrington C .15e Q Jan. 2 Dec. 15 
aosvie Et EL. MS1.45 & Jan. 1 Dec. 26 7  Sepeepeperere: 1.50 Q Dec. 31 Dec. 20 De Pf 
. 2 Dec. 15 | inter Carries, Lido... Se Q Jan. 2 Dec. 18 O% pf.............. 1.50 Q Jan. 1 Dec. 19 Accumulated 
Axton-Fisher Tobacco, A..80c Q Jan ec. Intl Nickel of Can 7% pf Security ) Ba & Sav Co . 
Do B es $ = 4 Dec. 4 sp - Seplileas celina gales Q Feb. 1 Jan. 1 COROREED bcc ccccsscs $3 8 Jan. 2. Dec. 15 | American Cp $3 pf . .T5¢ Dec. 28 Dec. 14 
Bank Ss ienhetion......0me @ fem. & Eine. 36 | ee ee ace ae gee nae* ss J 2 oe ft Oe os | Gnee wk an: ae @ bes. Ben 8 Canadian Calanes ita °° 70m 8 Dec. 38 
° “* q . 20 | SMBCT MIC .... ce encnee . n elar c 
Bankers Trust .... -..15e Q Jan. 2 Dec. 15 Sean Wet Gon... aes Gan. Pe Dec. 12 W Bell Tel rt Ssecceees #1. 75 Q Jan. 2 Dec. 20 7% pf aoe Some P stsd Dec. 31 Dec. 16 
Bird & Son, Inc. -2yc Q Jan. 2 setae Kans G & E 7% pf.....- $1.75 Q Jan. 2 Dec. 18 Sparta Foundry Co........ Q Dec. 12 Dec. 1 Interst Pwr $6 pf ‘ fa Dec. 20 Dec. x 
Bloch Br Tob pf..... - * Q Dec. 30 Dec. 26 DE a anactectawd $1.50 Q Jan. 2 Dec. 18 Springfid ys ¢ co 3936). Poe 15 8 Jan. 2. Do $7 pf Dec. 20 Dec. & 
Boston Stor & W -$1.25 Q 31 . Kansas oti Co 7% pf....$1.75 Q Jan. 2 Dec. 21 (1926) 4% pf........ S Jan. 2 ....... Jefferson Lake Oil 7% pf. “Toe -. Dec. 15 Dec. & 
——t, Tr Co, Brook- ‘soe 6 Oe Kayace Co 7% pf...... a .% Q Jan. 1 Dec. 20 starr (L 8) Co Bh. 8 Q Dec. 30 Dec. 18 on Wtr Asso 6% cu - $1.50 Q Dec. Dec. 15 
ine, Mass ba 2 ckawanna Rr ie of J nset, cKee lesboo lilson & Co 7% pf : a 
Brantf'd Cordage 1st pf. 880 @ Jam. 15 Dec. DB [G6 BRB... ccccccccccccccss $1 Q Jan. 2 Dec. 5 ke genes. Q Dec. 15 Dec. 4 x Pp -$1.75 .. Jan. Dec. 16 
Brit Col Tel 6% ist pf.. $1.50 Q Jan. 2 . 15 Land Bk & L(Hamil,Ont).$1.50 Q Jan. 2 Dec. 15 Superheater Co ......... 12° Q Jan. 15 Jan. 5 Resumed. 
| ae Pg & T Corp. $5 H = B — 4 Lantern re i) r+ 3Tec 3 Bee. 3 Bes. = Supertest apap reg. Q Jan. 2 Dec. 15 Alt Gt SoRR $2 Dec. 30 D. 1 
road erm ~ 21 c. zarus ° ic ec. ec. 25¢ Q Jan. 2 Dec. 15 | “Do pt....... ae : ec. 18 
Broad St Investing Q Jan. 1 Dec. 18 Do 6% Q Feb. 1 Jan. 20 J 2 ss’ Ol} $1.50 Dec. 30 Dec. 18 
Calgary Power Q Jan. 2 Dec. 15 Lehman ° > Q Jan. 5 Dec. 22 $ Fas 2 oe os, +. 0c Dec. 22 Dec. 15 
Can Canners 24 pt. Q Jan. 2 Dec. 15 | Little Schuykili Nav Q Jan. 2 Dec. 15 ‘Tam, Ge = P 
S 5 Seeger an. ec. Coal Co. 0 S Jan. 15 Dec. 15 Jan. 2 Dec. 15 ae ae “<a an. 15 Dec, 30 
Canaan Celanese 7% pt. $1, ‘25 Q Dec. 31 Dec. 16 | Loew's, Inc........ Dec. 30 Dec. 16 bi 3 $ Jen. 2 Dec. 20 | Sinisen be et 2 333 -. Dec. 26 Dec. 15 
Canada Dry Ginger Ale...25c Q Jan. 16 Jan. 2 Lunk’h’r Co pf.. Jan. 2 Dec. Tri-Contl phone Corp -25¢ .. Dec. 21 Dec. 1 
y &' Cc Corp cv pf....$1.50 Q Jan. 1 Dec. 16 | Geni Tr & R 1 
Canad’n Gen Elec, Ltd....75¢ Q Jan. 1 Dec. 15 | wack Truck .............. Q Dec. 30 Dec. 15 | Tintic Standard M Co be Q Dec. 23 Dec. 14 | Grie¢ Br Coupee A $1.50 Q Dec. 3 Dec. 20 
mF A stinghine Co c $ — : — 4 Mire, & Traders Trust Co "Do ex pt Co 7% pf..581-3e M Jan. 2 Dec. 15 | Liquid Carbone = ¢ Dee. 2 Dec. 15 
anad'n We: 0" f . WIE, occa c cadercaatd Q Dec. 30 Dec. 20 is obsess denosaenl M Jan. 2 Dec. 15 "42 . an. 
Canad'n Wineries, Lid....10c S Jan. 15 ...-... | Marine Midiand 0...” ae 6 Jam, 3 Den 6 | Ob Oe ......--..0 12-3c M Jan. 2 Dec. 15 | Se yu gemen Co. ed sage oe § eG 
Cap Adm, Ltd, pf, A Te .. Jan. 1 Dee. lL Marine Midl’d Tr (N Y).37 Q Dec. 22 Dec. 19 | Toronto alts Go(Tor,onosi, 50 Q Jan. 2 Dec. 15 y Ist pf..3 Dec. 28 Dec. 21 
Cent Can Loan Q Jan. 2 Dec. 15 | Mascot Oil Co.............. c Q Dec. 25 Dec. 15 | Un El L&P of Mo 7% pf.$1.75 Q Jan. 2 Dec. 15 Reduced. 
Cent, Natl =. sdb! Bs Q Jan. 2 Dec. 20 Mead Johns & Co. wee g Zan. 2 Dee. 15 | | a Ill 6% pf. a- Q Jan. 2 Dec. 15 Bu - 
ont FY eee a FOSS eee an. ec. UT -0:0:4.0600300660 Jan. 15 Dec. 21 cyr Monighan, B --40¢ . 
eee ») Q@ Jan. 1 Dee. 31 Merchants Nat Rity pf A.$1.50 Q Jan. 1 Dec. 2 Univ Leaf Tob.. 3 Feb. 1 Jan. 17 | Concord Gas Co $2 8 15 Dee. * 
§ cits _ Mtr Nati Bk (Wat-— e238 ee 50 Q Jan. 1 Dec. 24 Pee $2 Q Jan. 2 Dec. 22 Falconbridge Nk M f Dec. Dec. 15 
bury, Conn $1.50 Q Jan. 2 Dec. 2 Metro Coal Go Seite. 15 Q Dec. 30 Dec. 23 | Un Fix Sh Ser Y reg.20.923c .. Dec. 15 Nov. 29 | Midid Loan & Savings Co 
cutee Ralf bs See 3 HEE Be B | Mitte ilnerii eo sent ove. a | death cto i rwin Ge" Bea see tam 2 Dee. 
no . le o Oe FB Mec cocccececescoss . an. 2. ies reg. -11.5275¢ . J 1 De win City Idg & Li 
Claflin War Fund. ...$1 .. Dee. 15 Dec. 7 Minn P & L 7% pf. ..888 Q Jan. 2 Dec. 11 n* es Jan 1 ope Assn, Class A $1.50 S Dec. 31 Dec. 20 
Cluett Poshety 19, pf. pH 3 7 : — = — = P yee "* ste 3 _ : — = S$ Jan. 1 Dec. 15 Be B $1.50 8S Dec. 31 Dec. 20 
Com W Lt an. . Miss ver Power pf. 5 an ec. Jan. 2 D 5 0 C . $1.50 ‘ 
Do $6 p se vi .~ 3 —_ : a = —_. 3 So twas .7% Q Jan. 1 Dec. 15 3 Jan. 2 Dec a ist N Bk & T (Greenf, M).$1 : i 7 — 4 
Cont! Bank ‘& ( an. ec. unsey Trust Co ash- Q Jan. 2 Dec. 15 : 
~~ Continent Assur ..... -50c Q Jan. 2 Dec. 15 ington, D C). -$1 Q Jan. 2 Dec. 23 Q Jan. 2 Dec. 18 Stock. 
Continental Baking ..$1 Q Jan. 1 Dec. 18 | National Candy .......... 25¢ Q Jan. 1 Dec. 12 Q Jan. 2 Dec. 1g | Am Gas & El .o20e2% B Jan 
Congress Cigar ...........25¢ Q Dec. 30 Dec. 14 SS Sepa aeeere: $1.75 Q Jan. 1 Dec. 12 8 $15 Q Jan. 2 Dec. 21 | Anh-Busch, Inc ........... 3 ee... 
Con Riv_ Banking ser 8 D 30 D Do 24 pf........ $1.75 Q Jan. 1 Dec. 12 Valley z R of N Y. $2.50 S Jan. 2 Dec. 5 Imp! Chem Indust, A D 
ou ia [.... eee 2s a a “4 Hoe 15 National ‘siandard wees -O0e Q Jan. 3 Dec. 22 wee SE 2 s00sa00t = g 7. a pes 3 sronanne a reg ri 8 Dec. 8 Oct. 13 
. a ‘ 4 at Trust Co (Toronto).... an. 2 Dec. 22 | Doreen & X0......-. 0-00 ec. ec. 20 Spares ind. tteees » §Jan. 2 
Courier eo Lig SE “ss $ rg me ae om New England Power Assn .50c 3 Jan. 15 Dec. 30 Wells- “Fargo Bk & Un T. $3.25 Q Jan. 1 Dec. 22 Selfridge Prov Stores, Ltd, § 7 = 
Dee en eilisdale & Southw iis S Jan. 5 Dec. 20 Saar 1.50 Q Jan. 2 Dec. 11 | West re pf......... & Q Jan. 15 Dec. 20} ,,.4, DR for ord 91-1 Dec. 7 Nov. 14 
Det Hillsdale & & +? * soe of > ee abbetentes: 50e Q Jan. 2 Dec. 11 | West Jersey & Seash RR'$150 § Jan. 2 Dec. 15 | Standard Bk of South Africa, 
Reon Canina saa ’ N Y, Lackaw & W Ry.-$1.25 Q Jan. 2 Dec. 5 | West Point Mfg............ Q Jan. 2 Dec. 15 Ltd 5 shillings Jam, BB nse. 
~~ —w3 $3 8 Jan. 1 Dec. 30 New Haven Water ene S Jan. 2 Dec. 15 “= 0 & Station Co Bas Final 
a’ ‘nt aa ‘ . ewport orp 6% pf..$1.50 Q Jan. 1 Dec. 15 Se nk ata an. 2 
Reuadgrian Cort, Ltd. 6 a Q Dee. b Sony u Noblitt-Sparks Ind 50c Q Jan. 1 Dec. 20 Weatinghse A Bke........ Q Jan. 31 Dec. 30 | Barciay’s Bank (Dom, Col 
Eliz’b’n Water Con ‘Se 8 Dec. 31 Dec. 21 Py ogy AES “— a = a Bee. a Weta See — 8 sow 3! Dee. 5 ; & Ovs, A) . 5% 
° e ec. ec. . c ec « 
Endicott Johnson _5e g Jan. 1 Dec. 18 | Olhu Sugar Go, Lid.......6¢ M Dee. 18 Dec. 6 Woolworth (FW) & Co, Lta, De } + ee 
Koren Standard Gon’ Min..3e Q Dec. 23 Dec. 14 | Ohio Pub Serv 7% pf...58%¢ M Jan. 2 Dec. 15 | w ADR for 6% pf reg. 9 910c Dec. 8 Nov. 23 hie 
Fan Farmers Candy Shops.25c¢ 3 > - 20 Dee. 15 = o% * eee u Jan. 3 Dee. 4 orkingman’s Sves Bk x es smn a Interim. 
BE cncccsccesccesesoed 60c ec. ec. C an. a | ere ee tee eons aa ec. 26 | Noranda Mines, Ltd $1 Dec. 
" Pee: Dee. 38 Dee. 15 oceal i Boo. $1.75 Q Jan. 2 Dec. 9 Extra. aes + 30 Dec. 18 
Federa ‘Bied) a st. wceceeee 3 i Uk teed Onomea Sugar Co. -20c M Dec. 20 Dec. 9 Abr Strouse, In Liquidating. 
Fidelity Tr ‘Bait Ma)..1-25 Q Dec. 30 Dec. 20 Pacific Tel & Tel....... $1.50 Q Dec. 30 Dec. 20 | Am Sn tease puaetonec: 54 s---++, Dec. 3 | Granite 
5 4 *— > gel eens Bl kerr 1.50 Q Jan. 15 Dec. 30 | Bon Ami Ao. 1c770000"" mc .. Jan. 3 De. 3) ‘We .. Dec. 11 Dec. 1 
Co! $1 Q Dec. 30 Dec. 20 Page a Tubes, Ltd...75¢ Q Jan. 2 Dec. 20 Do wa A wi Aeneas $1 Dec. 31 Dec. 14 I 
fth Av Bank (N ¥)......86 Q Jan. 2 Dec. 31 | Do pf ........... $1.75 Q Jan. 2 Dec. 20 | can Canners 34 pf. Dec. 31 Dec. 14 | — 
Filene’s (W) & Son........ Q Dec. 30 Dec. 20 Pac Gas & i $7 pt...) $1.75 Q Jan. 2 Dec. 20 | Gon River Bank Jan. 2 Dec. 15 | Bors *¢ %,Co. Lita Dec. 30 Dec. 1 
. late ‘#1,82% Q Jan. 2 Dec. 20 | Pee 1.75 Q Jan. 2 Dec. 20 t Hanover BL & Tr — Se Ss ‘ rls Ry #4 pt.-84 |. Dee. 8 Dee. 2h 
Fin Co of Pa...........- an. ec. 1 enney | SR a Q Dec. 30 Dec. 18 | Federated D. wee. 
ep Ja Special. 
First State P Soc........ $1.75 Q Dec. 30 Dec. 20 | Dopf............ renee Q Dec. 30 Dec. 18 | Filene’s (Wm) Sons Hee a Dec. 20 Conn River Bank 
First N Strs 8% pf........ Q Jan. 2 Dec. 11 Penn G & E (Del) 7% pt. Ht 75 Q Jan. 2 Dec. 20 | Helme (Geo W > = A 4 Dec. 30 Dec. 5 
2. Dec. ) Jan. 2 Dec. 14 | Ewa Plantation 10 
ERY .7% Q Ja 2 il 7 Spates Spapaerey .% Q Jan. 2 Dec. 20 H ke Minin 6 U $ Dec. 20 Dec. 9 
First Nat Bk & Tr (Ram. 4. ip a alee Perfect Circle Co......... Q Jan. 1 Dec. 23 | Holl c 7 mee. 3 Dee 20 | _ Tobacco eet Jan. 2 Dec. 18 
y, Doc sseescenss an. ec. illip Morris Cons, A...43%c Q Jan. 2 Dec. 19 | Lazarus (F&R) ec. ne share of Borden C stoc 
Foote Burt Co. . «1+ -25e Dec. 23 Dec. 13 tae Ins Co (Hartford, Liquid Carbonic” 25e 30 Dec. 20 20 shares of “Anheuser- Busch, Ine. Somme cone 
Gal Mer Laun Co com. _ ERR eee Q Jan. 1 Dec. 14 | Munsey Trust Co (Washing- Feb. 1 Jan. 20 | held. §Two shares of new stock for each share 
I (no par) Tyee Q Jan. 1 Dee. 15 Pioneer Mill Co, Ltd ...5¢ M Jan. 2 Dec. 21 ton, DC)...... _25e Jan. 2 Dec. 2 ae tele rate per annum. {Partial liquidat- 
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Bond Transactions—New York S 


For Week Ended Saturday, Dec. 9 


tock Exchange 


Total Sales, $68,255,400 





Range 1933. Sales 


Net 
High. Low. in 1000s High. Low. Last.Chge. 


UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds sd 1 per cent) 


103.20 99.00 1074% Liberty 34s, 1932-47....100.12 99.28 99.30 
28 Do ist conv4%4s,’32-47.101. 13 100.31 101.00 


103.4 99. oO 
103.00 99.26 * Do ist conv 44s, reg.100.26 100.26 100.26 
103.30 100.12 723 Do 4th 4%s, 1933-38. .101.18 101.13 101.13 - 


102.4 101.00 464% Do 4th44s,'33-38,cal’d.i01.10 101.3 101.3 
103.24 100.8 21 Do 4th 4\%s, reg -101.14 101.11 101.11 
101.29 100.28 14%, Do 4th4\4s,reg, called.101.5 101.00 101.00 
111.4 103.14 617 Treasury 44s, 1947-52. oe 105.20 105.24 


107.14 99.31 732 Do 4s, 1944-54 ....103.8 102.6 102.8 
105.17 98.14 457 Do 3%s, 1946-56 101.16 100.16 100.19 
102.27 97.4 132 Do 3%s, 1943-47 99.24 98.16 98.16 
102.29 98.00 214 Do 3%s, 1940-43 100.2 98.24 98.24 
102.25 96.31 344 Do 3%s, 1941-43 99.30 98.18 98.18 
101.24 97.31 1493 Do 3\s, 1941 . 99.15 98.6 98.6 
101.5 98.8 2194 Do 44 - 34s. 1943-45.. 99.31 98.14 98.16 
100.21 94.16 631 Do 3H 946-49 97.26 95.00 95.1 
99.13 93.12 689 Do 901-55 96.5 93.30 93.30 
99.00 93.12 1 Do z 1951-55, reg.. 95.18 95.18 95.18 
Total sales . , $10,273, 
FOREIGN BONDS. 
334% 10% 61 ABITIBI P&P 5s, 1953 1 20% 18% 18% 
78% 63 28 Akershus 5s, 1963. .-. 65% 64% 65 
62 («50 2 Alpine Mont S 7s, 1955 -* 54% 54% 54g 
20% 7 5 Antioquia 7s, A, 1945. °¢ 8% 9 
20% 6% 3 Do 7s, B, 1945 ° 8! a 
20% 6% 1 Do 7s, C, 1945 °° §& 
17% 6 5 Do Ist 7s, 1957 * 8 7 Tg 
18% 4 2 Do 3d 7s, 1957 * ™% % TH 
91% 7 27 Antwerp 5s, 1958 17% 15% TTY 
92 49% 7 Argentine 5s, 194 73% 73% 73% 
69% 38 10 Do 5%s, 1962 53 43144 53 + 
75% 40% 229 Do 68, A, 1957 56% 47% 56% + 
75 1 Do 6s, B, 1958 55% 471, 5516 + 
75% 41 145 Do 6s, June, 1959 57% 471g 5714 + 
75 440% 35 Do 6s, Oct, 1 56 47144 56 + 
75% 40% 49 Do 6s, May, 1960 . 57% 47% 57% + 
75 40% 86 Do 6s, Sept 5 47 7 
75% 41 Do 6s, Oct., 1960 56% 47% § 
75% 40% 146 Do 6s, Feb., 1961 . 56% 4 
75% 41 8 20 6s, 1961 57 484 57+ 
8314 68% 670 Australia 414s, 1956 82% 77% 81% + 
90° =—« 7114 995 Do 58, 1955 88% 8214 87% + 
7214 207 Do 58, 1957 8814 ' 
100 «83% 54 Austrian 7s, 1943 88% 85 88% + 
63% 421, 40 Do 195 47 46 47 
102% 90% 30 BATAVIA 4%s, 1942 rhe 100% + 
69 30 24 Bavaria S Stes, ees * 47% 47 #47 + 
98 86% 108 Belgium 6s, 1955. ‘ 92% 92% + 
102% 881, 37 Do 6%s, 1949 - 93% 92% 92% 
108% 92% 31 Do 7s, 1935 ‘ 954% 96% 4 
107% 91 «87 Do 7s, 1956. 95% 92% 951 
63 rgen 5s, 1960 67 +67 «67 
60° «25% (23 Berlin 6148, 1950. *40 39 40 ~— 
57 24% 118 Do 6s, 1958 38% 3 
70% 3 riin Elec 614s, 1951 57 30% set ' 
64% 28% 58 Do 68, 1955. . * 51% 48 Sl + 
69% 32 58 Do 6%s, 1959 * 5514 4 55 + 
63% 28% 32 Kerlin El Rys 6%s, ‘56 *52 4814, 50 + 
3015 2 Bogota 8s, 1945 * 23% 2314 23% 
13% 3% 90 Bolivia 7s, 1958 ° 7 < ar 
13% 3M $e Do 7s, 1969 * 6% Sie 6% + 
Do 8s, 1947 ; -* T%% 6% 714+ 
18114 101% Bordeaux 6s, 1934 +. 150 14516 15 ' 
138 Brazil 6%s, 1926-57 + 23% 2212 22% + 
if 28 Do 6%s, 1927-57 + 23% 22% + 
3 «(1 34 Do 8s, 1941 + 28% 26% 27 
36% 12% 45 Brazil Cent Ry 7s, 1952. t 21 23% 
83 Erneste 7s, 1954. coe & 82% 82% 
72% 34% 24 Bremen St 7s, 1935....... °ss Sl SS + 
75 65 40 Brisbane 5s, 1957 71 #69 #71 «+ 
84 0% 34 Do 6s, 1950 8344 797 - 
75 Do 58, 1958 71% 6914 71% + 
35% 244% 28 Budapest 32% 3144 3214 + 
12% 16 16 Buenos A 6s, 1961 (Pv) * 31% 31 31 
41% 20% 56 Do 6s, "61 (Pv) stpd + 285% 27 
39% 17% 2 Do 6%s, '61 (Pv). {3 33 3 
1% 21 #14 Do 64s, '61 (Pv) stpd --.° 2 27% 28 
37 St Do 61s, "55 (City) - 8 2 SO + 
57% 36 16 Do 6s, April, "60 (City)..... 47 2 46 + 
34% 12 Do 68, Oct, "60 (City) - 46% 46% 46% + 
23% 14 19 Bulgaria 7s, 1967.... an a a 
271, 18% 10 Do 7is, 1968. +23 20% 23 + 
y. ee 6 | s CALDAS Te. 1946 we: Se 
102% 93% 86 Canada 4%s, 1936 coccsvecccn aan & + 
92% 79 175 Do 4s, 1 ~--- 91% Q1y og 
105% 91 295 Do 5s, 1952 sees see 2, 203% 2018 103% 
27 10% 1 Canada 8 8 6s, 1941 -* 16% 16% 1644 
86 “4% 3 Carisbad 8s, 1954. in 69 66 69 + 
21% 8 5 Cauca nV alley Ts, ee °*11 10% 11 + 
17% 5 135 Chile 6s, 1960 ae -° 7% 6% 7% 4 
17 4% 56 Do 6s, 1961 -* T% 6% 75% + 
17 4% 66 Do 6s, 1961, Jan wee 6% 7% + 
i745 Do 6s, 1961, Sept 2 ™% 6 H+ 
17% 5 45 Do 68, 1962 7 8 + 
17 5 Do 68, 1963 wa. 6% 7% + 
21 43 Do 7s, 1942 we 7 8 
17 6% 13 Chile Mtg Bk 6s, 1961 a? 9 9 
1 6% 19 Do 68, 196 as? Si 9 9 
18 7% 11 Do 6%s, 1967. ° § 
20 92 10 Do 6\s, 1 * 11% 10% 11 
1 4 2 Chilean M L ~ BS co vecccs * 64 6% a 
30% 12 Chinese Rys 5s, 1951.... °23 23 25 
57 a 17 Cologne 6%, -* 39 35% 39 
4916 1 10 Colombia 1961, Jan. -.t 26% 26% 
35 25 6 Do 6s, 1961, Jan coup on...t 2644 26 26 
49 16% 7 Do 6s, 1961, Oct......... + 28% 27 27 
37 24 24 Do 6s, "61, Oct Apr coup on. 2642 26 26 
36% 17% 13 Col Ag Bk 6s, 1948. ..? 21 3% 204, 
28 20 2 Do 6s, 1948, Apr coup ‘on...t 2 2 2 t 
374% 1™% 4 Do 638, 1947. + 20% 20 20 
25 «420 7 Do 6s, 1947, Feb coup on....+ 20 «20% + 
37% 12 2 Col Mtge Bk 7s, 1946 cocee? Bm wD Oo + 
55% 32 Copenhagen fe. 1953 heesa 61% 59% 60 + 
73% 59 16 Do 5s, 1952 een aa 66 64 66 + 
80% 65 s Copenhagen Tel 5s, 1954 75 7 75 + 
56024 3 Cordoba 7s, 1942 (Pv) -+-. 35% 35% 35 
23% 1 10 Cordoba 7s, At for). sooo? 1985 12 «18 
40 2 Do 7s, 1937 (City) axea” ae 4 
30% 23 2 Costa Rica Ts, Sat ‘Nov + 30% 30% 30% + 
23 14 1 7s, A, 1, May * 20 20 + 
90 61% 20 Cuba 4%, 1 ; - 67% 65% 67% + 
98% 6844 12 20 5s, 1904-44 73% 73 73 
93% 80 2 Do 5s, 1914-49 : 92% 4 t 
601%, 28% 64 Do 5s, 1945 3344 30% 30 
83% 61 31 i Ci Mine cccccens me 6% FT + 
22 1 34 Cundinamarca 6%s, 1959 *11% 11% ll 
go 77% 13 «© ak 83, 1951 . 87 81 set + 
100° «77 6 Do &s, 1952. 86 680 ' 
717% 584354 DENMARK 1962 70 46-68% «69: 
88 69 210 5%, 85% 8014 84iZ + 
93 75 335 Do 87 86% + 
86 60 3 Deut Bank 6s, 1935, ct, stp..* 72% 72% 72% : 
62 40 36 Dominie ist 5s, 1 41% 40 41 
59 35% 3 Do ist 5%, 1 36% 37 
65 27 4 Dresden 7s, 1945 °*45 42 #45 + 
81% 21 Pw 73 71% 72 + 
14644 91% 20 Duteh E I 5%s, Mar, 1953 144 140 144 4 
146 oat 6 Do 5%s, Nov, 143 140 143 | 
1 93 «73 Do 1947. 150 146 150 + 
1 93% 47 Do 6s, 1962. 149 144 148 
152 1904 > Do 60, 1947, ex Jan coupon... 146% 145% 146 
68% 31% 99 EL PWR GERMANY 6%, '50.* 51% 50 51% 
68 47 Do 6%5, 1953...... --° 52 50% 52 + 
64 1 El Salvador 8s, 1948 “3 3 $ 
55032 1 8s, 1948, ct 35 35 35 
55 Prd 4 Estonia 7s, 1967 52% 51% 51% 
00% 93% 46 FIAT deb 7s, 1946 100% 100% 100% 
id ie 15 Finland ay rt 1958 . 7 TT 4 
79% 58% 16 Do 68, 1645.. ; 79% 7 79% | 
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Range 1933. Sales 


High. Low. in 1000. High. Low. Last 
80% 57 73 Finland 6%s, 1956......... - 7 TT% 79 
86 «59% 34 Do 7s, 1 aw <neeads seeees 86 841% 85% 
77 55% 12 64s, = oer a Bt FS 
78 5 64s, B, 1954....... 7% 71% 76 
102 Ind ee 97 
51 % 28 Frankfort 6%s, 1953... * 37% 34% 37% 
173 113 206 =e BBSD....... - 161% 15514 15944 
170 118 204 De WD, Sinndscctsccnce -155 150% 153 
159% 130 1 Do 7148, 1941, reg, 815d. 153 153 153 
60 8=«65 








75 35% 19 GELSENKIRCHEN 6s, 1934..* 65 
: Ag A Bese 
1 





5 
- Se  wnnnsewasees 
1 
3 Do Tys, B, 1961......... 
8 Hungary 7%s, 1944..... 
58g 26% 26 ~~ STL 6s, 1948......* 494% 
120% 76 17 siIri Free St 5s, 1960... 115 
101 12 Ital Crd PW 7s, A, ‘37 95 
9514 73 39 Ital PU = 7s, 1952. oe 88% 
104% 86 124 Italy 7s, 1951...............° 100% 
81 35 67 JAPAN Das a oes scccces an 
90% rity 123 Do 6%s, 1054 ............... 87 . 
35% 12 4 Jugo Mig Bh i Meccnaes + 35% 
414% 134% 6 KARSTADT 6s, BOND. « +++. oo? 
18% 13 3 SE B. Qecccccccccccce OM 
18% 10 73 Kreuger & Toll 5s, "459, ct, A.* 13% 
o4 8 LEIPZIG 7s, 1947........ coe? 
92 74 84 Lombard El 7s, 1952...... ooo 
60% 474 1 Low Austria 7%s, 1950... _. vos 
53% 42 1 Lew Se 1944. -.* &2 
161% 101 i... oe 96 oeeepegeges: 150 
161 101 30 MARSEILLES o Bee Bvccsccss 150 
23 ™ 34 3 Uy Bssscecccess 
120% 87 1 erid E} 7s, A, 1957, sl5d 
81 65% 38 Met Water 5%s, 1950.......... 
10% 3 20 Ss, 1045, asst....... 
™% 2 ll Do 4s, 1910- 45, asst s. 
67% 30 1 Miag Mill M = 1956. 
90 74 45 Milam 6%s, 1952.......... 
36 12 12 Minas Geraes Cis: 1958 
36 11% 7 PC DE concccaneacecs ° 
87 2 Montecatini 7s, 1937 si5d..... > 35% 
42% 12% 23 Montevideo 7s, 1952......__. 
33% 11 14 Do 68, 1959 .... cteoe "= 3aa 
88 714176 NS | gg 5s, 1957. eéeee M4 
71 14 | ] anoerepeppagees S4 
134% 98 Nord %, ‘oe. es 123 
2844 72 Ner G 6s, 1947...... * 45% 
92% 3 30 Norway 5s, 1963... 
944, 75 65 Do 5%s, 1965 ..... 82% 
98% 81% 42 ee Ce occcenes 89, 
98% 81% 39 Do és, 1944 ......): 9116 
sig a mo. $s, a eT eT ne 867, 
Nerw Sys, 1957......... 7 
™4% #8 Man Gy Be ecccccss 
sat 24 1 Nuremberg 6s, 1952.......... *4 
7 31% 70 Oriental Dev 5's, 1958 6514 
72 «35 | Saga 66% 
91 73 ee t e seeepeeescen coco WO 
R4 64 10 Oslo Gas & Elec 5s, ‘63. | - 70 
46 184% 34 PANAMA 5s, 1963.... -t 20% 
10 85 1 Do 5%s, 1953 = 
124% 97 43 Parts Ori Ry 5%s 316% 
54 36 8 
2 &% 7 ° 10 
14% 346137 Peru 6s, 1 * 6% 
144 3% 141 Do 6s, * 6% 
16% 6 13 Do 7s, * gt 
102% 99% 1 Pirelli 7s, 1952 101 
62% 52% 11 Poland 6s 
87 514165 Do ts. iki shilaicamcaa 86% 
74% 59 99 Do sania 
30% 8% 1 Porte ‘Aierre Ts, 1966........* 1914 
30 9% 5 #Do 1961 * 19% 
99% 774% 11 _—E (Gtr) wi Sb scccase 87 
ts 28 «4109 — 4. . aren cesee® 47% 
61% 25 188 Do és, 1952............... .* 47% 
95 78 19 as EENSLAND 6s, 1947 92 
103 88 Ce | WN Madtcccncaces 100% 
71% 19 adn re > Se * 54 
57% 22% 48 Rhine Ruhr 6s, 1953....... * 49% 
23%,105 Rhinelbe AY eh Be sccas * 53%, 
70% 31 60 Rhine W El P 6s, 1952........ * 56% 
70% 30% 84 PR MR icant scence -o0* STH 
77 42 25 ee U Minccccssece -.* 68 
70 32 118 Do 6s, 1955....... socsccoes? &F 
56 37% 1 Rima Stl 7s, 1955........ -..-% 55% 
x 12% 29 Kio Gr do Sul 8s, 1946...... * 23% 
31 25 Sf GC elreresnhepiee °23 
31 8% 62 Do 6s, 1968 * 22% 
304 8% 2 Pare *2 
2614 16 Kio de Jan 8s, 1946 * 19 
26 6 47 Do 6s, 19: * 19 
92 78% 23 Rome 64s, 1952................ 
116% 90 13 Rotterdam 6s, 1964............ 02 
102% 83 56 Reyal Dutch 4s, Pt créscncay 100 
62 33% Ruhr 6s, 1948...... * 56 
45 28% 16 Rumania 7s, 1959.............. 31% 
72% 50 5 SAARBR’K’N 6s, 1953 (sl15d).. 64% 
25 10% 6 San Paulo Cy &s, 1952........ ® 
24% 7% Do 6%, 1957........... on 
ig 18 P Ph, MOMs scccaad 
74% 50%129 Do 7s Ditatitencaeneeahe 
27% 12% 19 SE ke kcenendgee a 


24 12 24 Serbs, Cro & S 7s, 1962.. 
. Do Rs, 1962 


+ 0% 
22% 17% 2 Do 7s, 1962, unmat coup on.* 17% 17% 17% — 
65% 28 4 Shinyet El P 6%s, 1952......... HA 644, | 


95 70% #1 Siemens & Ly 7s,'35 (815d). 
. 2 


69% 33% 2 TAIWAN EL 5%s, 1971........ 64% 
81 41 15 Tohe El Pow 7s, '55.......... 80 
74 26 Mt coccderanceceds 71 
73 33% 46 f <S  eeeiaeee 65% 















46% 49% 
110% 115 

95 
36% 87% 
98%, 99% 
72 12% 


85 8514 - 


35 35 
16 17 
14% 14% 
12% 12% 
3941 


145% 149 
814 9 
96 «(96 


4 
9514 95% 


31% 32% $ 


7 8314 
mS 
23 


1 
4 44% 
7 § 


66 66% 
19% 19% 
191, 191% 
8&5 
46% 47% 
44% 4614 


34% 57 
67%, 68 
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Ati Cst L & N col 4s 
Atl & Dan ist 4s, 1948 


Buffalo Gen Elec 44s, B 
Buffalo, Roch & P con 44s 


Caro, Ciichfid & © 6s, A 
Cent Branch Union Pac 4s 
Central of Coa Ist 5s 





Range 1933. Sales 

High. Low. in 1000s. 

Tokio El Lt 6s, 1953 
Tolima 7s, 1947 
Trendhj 


dhjem 
Do 7s, 1955 


+ agg og E P 7s 1945 


Uruguay 6s, 1960 


Do 6s, 1960, — coup 
Do 6s, 1964 . 
Do 8s, 1946 . 
Do 6s, 1964, May coup 
Do 8s, 1946, Feb coup 


VENET MTG B 7s, 1952 
Vv bs, 1952. 


jenna 6s 


WARSAW 7s, 1958 
Westphal El P 6s, 1953 
Wuerttemberg El 7s 


YOKOHAMA 6s, 1961 
Total sales. $16,296,500 
DOMESTIC BONDS. 

ABR & STR 5%s, 1943 

Adam: 


is Exp 4s, 1948 


Ala Gt Sou con 5s, 1943 
Alb & Sus gtd oye, 1946 
Alb Per W E és 948 
Alleg’y Corp Se 1944 


Do 5s, 1949 
Do 5s. 


, 1950 . 
Alleg’y & W 4s, 1998 
Alleg’y Vai 4s, 1942 
Allis Chaim 5s, 1937 


Am 
Am Chain 6s, 1938 
Am Cyanamid 5s, 1942 
Am & For P 5s, 2030 
Am Ice cv 5s, 1953 
Am I G Ch 5%s, 1949 
Am Int 54s, 1 
Am Metal 5is, 1934 
Am Roll M » 1938. 
Am Smelt £ BR 5s, 1947 
» 1937 


Do 4s, 

Do Py tr 5s, 1946 
Do 1943 

Do Sm st 


Do Seb se" i965 


Am Type Fd 6s, 1940 
Am Wat Wk 5s, 1934 


Do 6s, 1975 . 
r Pap 6s, 1947 


Am W 

Anglo-Ch Nitr 7s, 1945 

Aan Arbor ist 4s, 1995 

Armour & Co 4148 1939 

Armour of Del 5igs 1943 

Armst’g Cork 5s, 1940 

Assec Qi] 6s, 1935 

A, T & S Fe gen 4s, 199 
D 8 


194 

Do adj 4s, 1995 

Do adj 4s, 1995, stpd 
Do 48 of 1909, 1955 
Do 4s of 1905, 1955 
Do 4s, 


c 
Fa 


1960 
A, T & S Fe R Mt Div 4s,’65 
A,T&8 Fe TCS L 4s,’! 
A, T & S Fe Cal Ariz 4i4s 
Atlanta & Bir 4s, 1933 
Atl & Ch A L 5s, 1944 
Atl Cst L ist 4s, 1952 


Do un 4%s, 1 


Do 2d 4s, 1948. 


Atl, G & W I 5s, 1959 
All Met deb 5s, 1937 


- 
ze 
a 


De ref 4 ”n 1995 
Do ref 5s, D, 2000 
Do 5s, F, 1996. 
Do Ist 5s, 1948 
Do ref 6s, C, 1995 


Balt & Ohio P L E&w V 


Belding-Hem cv 6s,’ 36 (815d) 
Bell T of Pa 5s, B, 1948 


Do 5s, C, 1960. 
I L 6s, 1946 


Beth 8 ref deb 5s, 1942 


Do pur mon 5s, 1936 


Bing & Bing 6%s, 1950 
Boston & Me 5s, 1967 
, 1961 


Brooklyn Edison 5s, A, 1949 
Do 5s, E, 1952 
Brooklyn-Man Tr 6s, A, 1968 
Brooklyn Union Elev 5s, 1950 
Brooklyn Union Gas 5s, 1945 


Do ref 6s, 1947. 


Do 4s, ¥ reg 
, Cedar R & N coli 5s, 
1952 


Bush Terminal ist 4s 


Do cons 5s, 1955 


°° 
Bush Terminal Bidgs 5s, 1960 
By-Prod Coke 544s, 1945 60 
CAL GAS & ELEC ref 5s 
California Packing 5s, 
Cal Pet deb Ha 1938 
Do 5%s 


, a 7s 1942 
Canada South 5s, A, 1962 
Can Nat Rys 4%s, 1951 

Do 4%s, 19: 

Do iis: 1956 
Do 444s, 1957 
Do 44s, 1968 
Do 4%s, 1955 


Can Northern deb 7s 1940 


Do deb be 1946 


Do 4 

Can roine deb 4s perp 
Do 4s, 1946 

Do 4 1960. 

Do 5s, ‘1944, etfs 

Do 5s, 1954. 


Do con 5s, 194 


1956 


1952 


1948 


1941 


1981 


1940 


oot 
6% 96% 


£1 
101% 10144 
99 
y ee 101% 


“%e 106 
ios 105% 10°>% + 
106 


1952 


4 42% 49% 
106% 107% + 1% 


Net 
Last.Chge 
63% % 

aid % 
6814 A 
45% - by 
75 + 2% 
49 + 7% 
48% + 54% 
491, 5% 
51 15 
2 eo” + " 
481 

32 2% 
31% 1 
34 +1 
— ; 
32 

35% 1% 


100% 110 + 1 
57ig 


57% i 
51 L 
52% 33 
494% + 3 
67% — 1% 
9 +5 
644 —2 
86 + 4 
85 -1 
54 1% 
4 + i 
47 i, 
29% + 3% 
yi 

a »% 

+ 1% 
sof + 1% 

—1 

37% — 1% 
68 
83 ae 

« 1 
97% + 4 
9714 + 4% 
5% 98 + 2 
104% + 1% 
1014+ % 
10744 1074 — 2% 
104 x 
105% 105% + 1 
% 103% + 1 

4% — 
97% + 6% 
4 — 

36 2 

5 + 
32% + 
Pith P 
81% + 
89 - 2% 
102? 

1 1 
94% + 2% 
8314 + Bie 
837%, 2% 
81 5g 
80% + 4 
80 
81% % 
911% 216 
91% + 34 
12% + 2% 
7 - 1u 
78% + g 
72 + TH! 
67 + 5% 
37% ++ &% 
33 + 4 
54 + 2 
~ 103 
87% + 1% 
57k, 4% 
664%, + 5% 
65% + 5% 
65 +5 
95 
74% + 5 
83° + 30 
82 + 4 
66% 4+ 3 
75 
102% + 1% 
99% 

10514 % 
10514 

87 

98 + 1% 
13 

%+4 
6x5 + TH 
67% + 4% 
53% — 
10 1% 
11 % 
741 

105” 

104 1 

90 + 3% 
76% + 1 

106% + 1 

108% + 3% 
96% + 2% 
103 + 
97% % 
5: 43, 
50 — 
37 

434 It 

4 i 

464%+1 
+ 5% 
4 103% % 
% 

Sou a2 

_. f 

86Y, 4 of 
1} 
4 
% 
99% N 
100% % 
103% 
y 
3% 
106% % 
4 106 iB 
% 105% % 
aa 1% 

Ls. 

“_ + 5° 
77% + 24 
72% + 14 
9%+ % 
79% + % 
9244+ % 
2014 + 3% 
45 6 

18 2 
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: Range 1933 
High. Low. Sales 
Net ; 23 w. in 1000s 
Chge 1 27% 32 8 © 
% 2% 6 ‘ent of Geores 
4 107 100 63 Do i. ref High. Lo Net 
gy | 75 43 5 Cent S. © _. 1959.* 12 w. Last.Chge Range 1933. Sa 
i i 102 40 (Cen ud oy Ss. 9 12 ° High. Lo . les 
ts Batt 63% yu Sy SR = “104 103” 103 ti | @ ~ ae 
2 166 N 103 
2% 7 oa. Cent ‘Pac. ist’ret 4: 1987 a1 44 46% + 2 Se 11% 12 Gen Feb Bee's Hi 
+ 7% 63% _Do 5s, ref 4s, ' 95 + 9% 1 Gen Pub zh. Low Net 
; a Be) gi ross gS hy BRR] OE oe Pah ee Sie 168 vancdSgh, | ANE! 289- Sa 
n RE Oe a te | ix ate Oo Teenage te” Lo io 
Z 110 1 3 . 8s, *41. sence 56! : 71 —_——_. , % il 
1% 107% 63% 338 Jert’d eb Sigs. i 50 49%, pi + 5 = 62 38 Goodrich és — teens eS 2% ar 9% 1 M, St P&S High N 
+1 304% 100% 26 = hesapk Cp 228s. oe me 100%, 190% i $i% 68 80 Do 61s, 1 W kcsaws fe a oe S De set @ 8 M gtd Se, 1938 . Low. Last.Chge 
"2% 585 so” 18 a hy con’ 8s, 100 wee a H unt ae 2 Geotyeee  @ ein tae FA 32% 12 28 So oie sane Te oe. OO ame Se ae 
i 2% 2 5 = hy Se A ise 2 “47s yh ech ‘3 | oe & 36 Missourt Uline a 2 8. a 
h 1. BRS St Bee ee By Be Be 2h a a pers 2 See eo PE td ei? 
; : seeaee + 2% 3 5 - : s 1s ’ 2+ 3 
+ ne Cre_Val 5s. *: Sod Beit see t isu So" 17 De ref 4 beans 1 r% 1 S* 3 - = ee ist 4s, °90 76 mw 1 + 
1% «| 10042 76% 386 - B Py by 49. 1940... 99% we oom | Pig Ht 4044 a. = _ : rH % ee . =a Fiots.. Bs ONS «a s H i 
| 92% 68 o ref 4s, °58 .. 49 % + 4 37 Do 8. te 5 4 Ri Sosa og ara Sf 1 047 
+1 | 91 80 124 5s, 1971 . 9 45%, 48% 5 14 D. gen 5s, C, 1973....... vA 44 i, 34 Mi adj 5s, 196 4 54%) 56% 7 
‘ 25 44s. 1977... 1% 901 ee 7 o gen 4%s, | RT ee 68 2% 18 165 issouri Pacific | eo, 574, 60" 41 
Ye : 99% 87 Do Ill q .. .. 92 o 90% + 55 42 o gen 448, D, 1976......... i 44% 18% 63 Do acific 5s > gait 3010 60 + 2%, 
; 20 4 35 Do div 3%s. 49 < ane 87% 92 / 82 le Gal gen 6% 44 2 63 De 5s, F. 197 A. 1965...* 7 3914 42 2%, 
3 99 ak 3 Ch s Kn Se. 1949" Soe ae S| & =, % p~ Fig r, #. 4% | 44% a 5s, G, 1978 ° aa) Sat a5 | 2 
39 ath 97 33 i Erie tet’ 195. . 9614 oi ss + if 66% 23° 12 Gett, we N at a 73” 415 o’ 1'1981, 5 25i 330 24%. 11 
- whi G st 5s, ‘82.__. * 101 4 ; © Deo. 2 241 2 1 * 95 241 ¢ 
m% | rst, 20 101 Ch Léc . 82 2 : 99% 92 + 12% 2 7 343 2 2 23 + it 
% 28 i, Gt Wi 5s, *37 8 10% + 1 % 3 H wes t 21% 4} r Do 4s ~ * 254 2414 { 
| 53. 39 4 Chi, I lest 4s, °59 981 Bly 4 82% 5 ACK W ist 4s, 1008... 3% 98 14 5 Mobile 197: * 2544 23% 24 1% 
| 48 3 Do mn & L ref , ae 97 97 15 32 Har Ry- st 4s, 1952 tees 5 5 2 11 ile & Ohi 8s (7 + lly 
9 i ref 58 es. °47...-°°: 37% 33 7 S 401 26 Havana P C Ist 5 4 43 “gh agg’ 4les, 1977 12 8% + Lt 
- | Ho os Bo gen Bs, 166 [8° 8 of" 100 Mat Meek 'v He Sipe, A851 8 S| am THM t Bo Se i ity me ly 7h 
-2 ] 31% 3% 1 Chi, MS 6s, 1966 = 2 ©.; o 1% 3 eck Val 4s, 1 1952... +2 83 Be A 2 oe je & Ohio M . sa ..” 
4 : iais St P&P 23 23 2% 73 Hee (R) ys. 1 32% 7 \ 93 ‘ 1 t Central 5s ont div 5s,'47* 10 «10 
é i . adj 5s, 5s, °75. 24 8623 Me + 96% 85 28 Heust’ Gis, 1934............4 29% 32 “4 7 6 13 Do 6s, 1937... 1937 S.'4T° 14hy 14% Let 1 
tty 40 158 ‘Do gen Phy . 38% 3% sax | e| ah 48 Houst'n Oi Sigs, 1940. - i 24 a i = f. Suen vat soe 
|| oR Ae nes” FPS oe ay Gee bo ae a er eae se eee me 
121 © q L od Hudoon Coal Ss. 1962. ........ 70 91% 78 28 ont Tram 5s > 78 2 Ly 
re 70% 30 Chi & E, 1989 58 56 27 | 108 110 & M al 58. 1962... 1% 81 70 8 Mer & g 1941 . 55 oe. + 2) 
r 3h 9, 36 8 Do gen W ‘gen 34s. °87 Sais ST 58h: ty | iO iy I wee eee ae 4044 oy *) 70 61 Mor & Eanex : 97% s. & Em 
65 en 4s ia 47 107% Hu as ist Ss. 1949... 1% 651 5 " ; 4%s, 16 28, 2000 . ye 82) v2 i 
y Do r 1987 57 53% 4 % 100% mble O 5s, 194 +- 4— 3 59% 5 2 955 - 21, 83 ‘ 
4 | 8214 15 46 44s, 2037 stpd 54%, 57 5 19 £ & E 5s, B. 006 1 3131 96 = 4 N 73% 71 
“ 400 (31 4s C 56% 56% 4 76 LL BELL 1937. : sit 103% Pp, jel Ee 701 72 +4 
r 1% 15 chi &°N W 2037 a 421 $ 73) 2 Ul Cent © és 006......... 103% 103 103% + \% 4 _ 3 Nat Dairy 5! gtd 4s, 199 4 87 704 o” 
1m | is (ays Bo alt gen Se. 0017 BR om aia | ms ast “bo tye ieee oe 106, 108,105 ‘| tee & ide aaa Ae air 
7 - 4s, : +4 7 10 igs, -- : . 78 c+ 8 65 57 ly ® 1 
1% | — 3 Se ae 180 45 66% + 7% 50 47 Do colt Eis laa bon Sek 50 @ | 107 ra na. se iy 
hl Et Se ee es 2/832 BEES cere Be ae BR of be, AEP EES ob ait dy i a8 
. ae. —S Mo "63 Bo com tr de d@is 0002. : ! ist 5s ; Y é 
% 39 4 1 Do tape gen ‘ it Kid 70 73% + 2 | 9% 52% 34 > ra a. * bo 63 «68 1 641 69 4 8S, 1952 106 86% 88 14, 
g | Ss is ll De - oe oe 4s,'66../'* SOM 45" 50” %) By : 38 Pe Sus tess teeeteteees Si% 68 + *| < > = igs, 1 101%, 100% 100% ‘ 
dio 38 = «16 nn eng 1934 . 42 50 + 70% 53 wpe tiee 9am TTS 63 2 34 20 fe. 2900 "10. ly 100 ws 
7 ; 4 44 7 eee 75 + 8% 14 A , 70 Me ‘ 
2 20% 15 67 Do wige i 1934, ctis - 20% a 744 38% oh Ore SC Tate Sys, 1983-2: 86% Ss ih: 33 | 35 iit 23 ne 14% tile 42h 
Rie SHS k a |S eG eretty a RE BIE) Bik pins BRA BR 
‘a gy TH & S inc 5s 17% 1 4 + 3 a 27 1 OE Sener 67 m% + 1 36% 1 Fy *4 16° | 
106% 95 68 Chi Un £: S$ inc 5s. 19 . 10u 6% 17% : 1% 101 85 0 tind kil 419s, i940. ..: 4 % 92 4% 46 De 9 * 16 12% 14 14, 
: mes Ee eee wos A aE ee ae ee G Sie 7 
rd 4 oO t 4% Steel : ie i905! 2 4 34iL 7 “a deb 6s. 1935 *17 
& 8014 03% 6 Do 63 ee 103 981, t 4 : 5, 4 98 Ss. con, 1998 935 14g 17 , 
4 95 66g 4 cme @ as 1963 | ae 102% 103 Fe an om i 3414 310 is, 2013 19 155, % | 2 
a S54 25 58 “Do. ‘Sie, 1902. 4s, 1952... _ 110° 111 + 1% & 80 co” 333 f 4i4s, 2013, n , 61% =. 20% _ 
" eee 1% +1 3% 60 ; 6li, 57h he + 
as % Chile C o 5s, 1943 73% 70% 12H ; % 0 98 i BTle ‘ 
u 4 ‘op ae 83 3 8614 g 61 
; Ce BOS ee the Bia Bs ok e/a e % oo eet 
g 102 =" 90 «(Cin a 4s, A, og a 401 + 20 2G 91% 65 3 82 79, 0 3%, 
107% 20 D Term 5s Pac Se oa 4 1% 6 2 1998 71% Me + 2hy 
2% 4 %% 9 Do i“ 2020 | 1987 se aut 91% a a or 5% ii . > = Hi 3% 
Ae j ‘ ‘ 04 + 1% + 4% % 1 7%; _ & 
82 . 0 6.6, C 101 % 104% 4 M | J 4 89 1937 % 65 6’ 4 
1 12 & Ss ‘ 101 4 1% yy 56%, R14, 74, ; 
a4 | te 3 we bo’ rer eed Sean 88 104% 1014, 105 | 3 YR on NE Ge ae, Be: ys 
} ¢ 7 ; t 7 98 7 2 le 
a $58 = Lm ~~ 1963. 13% a” ot rt 4 Ss SS 8S Conn ist 414s, 1953 2 2. 3 at 
8 " ‘y P , ie a 95: 7 
a mw fe 3 seksats Catto Bin ig. age oie: | rat | iB, we ZN Yai aoe 35% a 
4 4 ane ie kt 39.. B Males 414 4 1} 30 2h, 
_ 85 4C,C&StL M 4s,"91 9 #89 % + 4 \ 1084, il . 301, } 
_ 1%, 96% 2 CC "C&StL, St I. Div 4s + 61% 61} = ” 3” 95i 10118 oie Fy; segdintaa oat 43% 44% 1 
ait 11% % 5 Glev, ©. i Se a oa: a wen’: 5 3112 Do 6s, 1 + 2% | 103 ss 5s, C, 1951 he eee 1% 
7 ev & P $.'34.... x9 +5 67 79 1941. + 1 112% 10172 67 t E 3d ext 4 SRS ¥% 108 . 
3% 7 1 Cl a 4h ' 100 ‘ Ko 20 int A. 12% 1017 xt 46s. 19% 105} 5% 1 
2 419% 5 ev Short i. A,’42 100 4 5 156 & Tel 1% 8 g 22 HP 4 1938 % 104% 105! Ms 
i 20 ois 3+ “Bo it Term tis, ar 1004 100% io © 3% ot ts 3 Bete le ae & See 
? é 4 168 75 4 92 a lay Hew B.. 64 8 > 7 4 99) 2 
2 a (Be, Sas, its 1s 6 13s i | 0 1 “Do's B Fe ieee ,{ an & a B ie ini 2g Sel 
5 94% 67 28 Col 2 és, 1938 40% 7% Baie + Bin | 10 62 3. Do 5s. mee onan *** ey % 71 «4 31 ‘ 1954 947 so% Si ae ! a 
% 16 5 t 11 ._ B, 194 , § 1 65 5 3 50° 50. , 
% 77 7" 160 Col & col tr 5s, . 70 75% 80% + % 6 1 lowa C 8, x pa 83 y 5 34 . ) 487 50 
seo 193 72 5 15 ‘en w 1) 5 4% 32 » 48 * 
: ay fa S cia ee 8 ee Do int rel ae! $08 «| Se BB So BS 
%, 59% 7 ; & + 3 ‘ 4A . 51. 4 , 57 76 22 : " 
14 pi 58 % od “38, Tos2.. a 1952, April fo os 62" 1 a8 3H 20” * re F & C 4s, 1950 ae 2” 2 S 93 (Be NYNH& 1948 8” Eth 43's 2 
be 4 75 o 5s. 1961.... ay % 691, + 105 3 Do "Rk » ESSV...... 684, 61% 4: 9 Do & H ¢ 58 Say 5ST! : 
4% 106 92% 3 Col Ry, P 170i, 664 70 6+ 3 105%, 9% 8 K ref 4s, 19 M 4s, 1996 66%, 67 43 37 N = r 6s, 1920 Ry 4s, 195 75% 71 T5ta 3! 
vA 9 9 13 Do 5i%s. ; L. ist 4%s. 1957 70%, Soft 70% + 3 Tis 96 60 Do 4¥ CyPs& Oe" ctfs. *35 30% OX — 1% 103, 50% 31 ns ° « My oe . . 42 44 th 
5% as < Hf Col & Tot bg Done options 81 80 4 t 4 -2 = ™ c sm. 1 ison. 1987.27 doy $8 F4 + 24, aia” — ™ Y Ry: — oY nM Ty) 
. Ot 86% 40 Com Credit Sigs, 1933. 93% 92% 92% - 1 96 83 RA gr 4 3s. 1950 ee oo oe Z | 105% 96 4 Do bys inc Ga, 1965 a a ee DHE ge 
4 107 98% 76 — s Te his, 1 BR Ht ae 95 70% 1s Kan fet & imp Se ig a” sot ee! My 3 NY & Rich G 6s aie ae at rt 
4 98Y : mn R & 1949 1% 1014 4+ 3% 61 Ka ) Ter ia é. : 561, re \% 1041 4 3 NY ich G 6s 72 % Rh 
3 103% 1001, 76 Cons Ga L ref 4%$s,'5 ...101 4 101% 641 2915 K n Gas & E Ss, 1960 6 60 60% + 41 104" 90 36 N S Rys 4%s 1951 671, 67 6710 i 
4 att ss” 81 De ooo 8S oe aie fm “se i Sa &, & El 44s, 1980... 91 «(89 : $4 | 109 8 Do 58 if iat Se. 1961. ,% 8 9 m+ 2 
3 I 101% 871 87 Do . 1945, thy 68, 1945. .103 97 «(97 1% b4 55 O28 tte 6s, PNB ns seen soe. 76 ti 9% + 1% 4 98 31 > ca as... 1951 2 i is 2 
: oa. aoe ae. ee See OR Ble S ms 2 nage ie, Tie, Ge, 1942........ + a a. aie & 7% 19 20 Ist 65, 1 a ate”. <" 
1} 104%, 97 3 Cons CN 1991... 98i4 100% 100% . 108" 9 Ki Cent 4s, ee openers 50 48 ae on 16%, 1 v8 & W ist 95% 93 - 2 
% ioe S25 Sane Pri i ia TR A | Bede ¢ SBP aes Sg BB EE | ge Be 67 EOL te a ot i 
63% 16 57 cons Power 5s, Oo, 58. 1936 14 11% + 2 96 42— Do ist’ 6% ist ref besaneess S4 84 S 3 NY Trap BR 444s, 19: . 4 48 fis 
761, 352k Containe 1952. -. 100% 987 114 — % 831g rr * to. 1080. tees oe 5. | sos 8 68 N rap Rock 1939 3535 5M 
1001., 79 2s Do 6s r deb 5s, 194 55s iy 100% + % 31% 33 mney (G R) 1954..... . 103% 100' -— +9" 7 91 35 } Y, WéB 6s, 1946 104% 103% +4 
“ il , 1946 3 99 «100% 4 Kresge F ns. seseees 105) ™% 103% ‘ 491 5 Niagara 44s. 1 50 104\y a 
=< 5 & Seon oe ; 53% 51 +2 | ones fund 01936. 05% 105% 105 % | 28% 6. 30 Nia L & 0 Pow 5 0” 48% 484 + 24) 
1% S = & tae 2s 2S. Se an opt 97% 5 28 LAC 1936....... "a". + an ee eae a on te, idds 882 Ot + 2% 
2 11%, 13% 20 Crown Zell Paper 6s. hp way 70 79% 5 | pee & Ist 5s, reese 4 73% 0 tr: 13 2% 62 Norfolk £ So ay 1950 94 92 9 4 
4% 1 4 th} 17 Cuba a, ny 6s, 1940. — si a 98% 2 a 69 S 24 A, 1950. --- Milan 7 +4 100% a 2 Do int rel ‘5 1961 1941. e1ea® 1* 1a ‘oH 19% _ 
‘ “ 11 o re i Ss, 1952 . 1 + 1 3 = 4iy 2 N ef * D ' ’ 
*h 4110 i on ref Tye. 1896 Bees. 199 re Wet 2 | ay 35 ul 3 2-2 11s 93% 65 Do ist 4 ent tet’ ae idee” a Be in, 
F Nerth Bi 5% H R71 ~ 00 a“ 7] ) Ist 4s, 1996, 1 s, 199 > ~ *8 
if - 100 * = pe ee Sigs, 1942 é 23 22M. , 4 ia er, 7 +1" 89 oo 10 Ne wre 1944." se 95% 97 } 
: i et 3 fee batt ta la | ae me tr |B B 8 hex aenee ck hy Big sy 
89% 67 ‘enn reo! 2 + 22 78 : 54 3 North rican Co 5s — 97%, My 
sr Bi Phe § oe 109% 103 s03%6 @ 3 a | American Be 8s, A, 105 ore eM ae | 
* f 4 -- Y6Y 2 . 4 
3% 894, : Do 5%s, 1 SON ref 4s, 1 . 7 % 50 16% 3 + % 1070 a 1 *. 728, 196 a. 3 56% ! 3 
i 102% 933, Del Pow & 937 . . 943. 80 767 ” 761 21% 6 an eo" 78 31 rthern Ot 60 356 59% + 33, 
1 Ss 3 awe 1971 tiga. ised. 11! S08 moe +m ar” se% 2 | fey 73 212 Nesthera Ohio dst ss, i945... 1* Se zo” $2% | 3% 
34 - FS hl hee @ ae ie, i ; 90% 901 a = a” % | 78% 73 99 rthern Pacific & L 6s, 1947 3636 m+ 3% 
; , 20 D E 5s, % 90% 25 ; 50 «66 Do 83 36 
4 67% 27 37 caver & ‘ile Gas con 93% 93% 93%” Gj 45 28 = +2 a? oo. So ae eee 80 83 % 
4 ous Be et ash a: son 4s, 1936 #04 oe os *| SB B > 1% | 08s Bu 412 Do 5s. 1 “204 83g BO 83” 34, 
4 -~ 8% 253 ef 5s, 1978 4 40 % 33 4% 89 a. ae 68 a” 5. oa 
114 3% 1 Deaver & Rio Gde W 42% 35% v4 + 6% | 100 23 5 106% 9: 29 +N 6s, 2047 61% 66% | 3%, 
: 10a" 85% 9 Det M & Ft de W 5s, eS S* So i & —. = 1% 3 9 N sts Po ist ° Ge mt 
¢ Det 955. 20% ? 58% Ner States Pow 1s oO + 8% 
£4 = 2 Dod Sedinee ref Set SS. mm sou | if 126% a 6 2 = we” oo” | OGDEN 1 Sige Rs By dens 92% qT 3% | 6 
{ 10344 84% 12 Do . D, 1 102-20 xeett & M - sy 35 14 1 Ohio P L C 4s, 19 99 924 ‘t 
Ma ln 84% 2 nef 5s, 1 89 648 Do y 7s. . % | 104 5 On Pub Ser 7 48 96% 6 "4 
a 2 Do 56, 196 955 . 88 a 55 8 5s, 1951 1944... 89% 89 + 2 % 9 4 Ben © 1s! 7s, 194 . 48 M \ 
7 3 70 75 weerelt, 1982... 95% oa, 4g | * | set se 1 aes ta Seine 119 on” o% 1S ae 7 Ost Pw oi +, 1944. 2 a1 “8 on 
1 0% 124 Riv T ‘ ‘* 98 % Do ES aeaeaeiee 106 107 y% 49 ranam os 1943 
Ye 20%, 6 Ded unnel 41 soo an 98 P « unif 4 938. . 8144 7 7 #99 Oregor ist 5s, * ae 16 
% 105% 6 11 xe Bros cv d 41s, 1961 94% 95 3% 95 79% De ae Se ee aot? > % | 107% 98 2 0 mnRRS& 1945 Me 102 10 2 
4 99 Dold (Jacob eb 6s, 040... 86 684 120 1 6 Do —_o |: 99" 99” y 6 99% 14 regon S L N 4s, 19. 101 100 2 
105 9 Dalw ) 6s, 194 oo. © 8414 — 3 1 03-22 deb 58, 1937........... 88 1 aa” se” Ge ga te a ist 5s 046 M 101 
% i053 St 71 Duqueane Hight iat bi Tae BO tomo 4 “Bo Bee ae By Be | 6% 3 ore Wik Hs ote SB, aR eas oe 
st ; 7 5. 7 eee b 7 s 4s . 106 . a6 
2 3% oh} nese cane an, tee i86t- 10m 1014 10h | | 106% S86 “St Lute 9 eateries. Be sa) S| ioad 20% 96 Bac bt Ns 198.2" * 
4 9% 6 iu East Tenn A SUG Ths 03% 102” 102% y | 102% 87 2 Lou & Je! & E 5s, A eeees ees 46 100% + . 08% 100% 10 Poet at at ee * 24% 20 2 
% 104% 95 iu ET,Vé reorg lien 5s, “1937.1 6% % % 98 81 1 lowe eff Bes 4s 195: " g M 42% 45% % 39% 25% Do ref ist 5s, 193 ¥ .103 224% + 24 
1 Kain Ga co 5s, 1938. 6% 64 % 108 Nash 1945... ‘1 8687 + 3 38% 25° 2 ® 5s, 1952 7 We 10244 “ 
z seh LL, Eigin, Jol” ae ot tO nn’. 2] 3 = = Do unit 4a. Se. Hoan... 200.0: welt 734 % | 3k 7% 1 Do és. oe. al 65, 1940 “tose 103% a 4 
. : f - : 54 Seale i: 1 6s ( 05%, ' 
m fm “Do gen te aeons 100% 100% 100% Ty | $2 se 78 Do th 8, 2008222522222 80" a Wa 34% 10% 28 Sac emabiae ign “aie “zt ; 
352 n 48, 1996 thee: 90 5 o _c SN ee 3 . 84 | 35” 4 28 : 5st 51, et 27 4 
s iy Boas be re & ee Sf Semi B yy ee a a rae Hie. Ss Be 3 
% 30% 62 ref 58, 1975 .. . : 59% 64% + 3% | 102 75 1 ou & Nash 4 Lealis 3s, 1980 82 75 88 +7 35 5% 58 P > 6s, 1947, 47, ctf 300 «(RY 23% + 1 
67 30% 18 Do cv 4s, A, : Sag bid So” 4% | 96 nek uaa » 1980 57% 52 $2 45 5” 7% 45 Pas Sie’ 19ne, --. im 29 * 
: Bee Sse eR) ee i Bike Masess By Be!) | osha 2 Er ee Be as AR RE tt 
81% 13 Erle v 6s, 195 ‘fas gs 57.4 7 a McKESSON & R 54s. 63 80” 80” RO” + 2 oon 163 2 rmelee 6s ctis . +2” 
% 72% 59 & der 6s a... _Sr° Bs OST 6 1 N on men” 100 89 Me 747% «18 Pat & P. 1944 26 ‘ 
6 3 2 , 1955 2. an 57 | 29 8 1s' ,_ 19) 100 1 5 86 7 Pathe ian 40. te 2h 
% ae sot i ie T 5s, 1942, ie oa A 25 & 41% 22% 3 Manhattan Tian fin ” eqange 5 = 3 101% ge Pathe Exeh 7s os, 0H ae 2M 20% + Me 
j 21 2 58 ¥la KC ee stpd a a — 1% 100 7 1 Man 4s, 1990, 1990. + 1 1 +1 rs % 91 44 Do con 4s ce i, 2068... ..; 81% 104 
aK . £5 Ate Fe 1974 --@ &. & - 5. (Uf lor ee is P~ mga 0% .. 16 90 ie con i’ aan S1% 90% $1 1 
. a 251, . ist 4s. + 35 40 98 13 om 45 86 % . 
% 53 Ff 4 FF 5s, 1974. ct . 14 59% 60 3% | 76 25% 10 a SW 8, 1958 35 8, 80 Do « 194% “100 86 
i i ‘ 1014 10 5&G —. i * SS > 58, 1934....... 60 % 3% ..- naan = on 4s, sta, 1948. . Me 100% 1 es 
Z | 89 $6 > Fras Bue Tiss, Toad filed |* 2m 6 = 38 if 2 *% oe Street R 7s. A, pe 4 +°1% 108” Ha = Do tier is82 ao8s of a S. OMe \% 
| - A . ° es 3 ompan. 3 % 7 : Do con 43 198 P 99% 4+ 
So i Seen te: PM idil | ees uct edict te 4 Sy HAR BS pee se Sig tah ma” 1 
t 102% 96 6 oe en's gine. tte agate to 11 | BS” ee 73 Mar Ree Steet & New Jersey Ss T ST De figs, 1D s970 a0” 101 aot” ai 
eet 1 5 3 ; o 4% My 
105° 101 «10 oun Ses J.T gy 1% 101% 101% 3 se 8 il Elee Ry A 1940 : & 35 1 Do 4% 5, 1963 0 oS 80K 84% o1 ff 
Pet 5s. 194¢ 1942 (si15d i, 57% 1 62 1 oO gen re Aght 5s, ‘ 100% 7 43 5s, 1964, r , 7% 7% m+ 4 
1940 sailor oa oF 7; 3% 4 cut siete eee ie 1961. + ios 95 68 Do 5s, 1964 _ 86% 84% 84 F 
soe 10% 1086 et Min Spek N 6 ae 90 gen 5s SOY Bim 84% + 1 
4 104 “a 7 ™M NW 66 34 Do 1968 ; 85 1% 
+ a a hy fa ok ae 66% + o3% Ti” 32 Penn eke ara ‘oe 90 
. tP ref 961 x : ve 
. “boom & on hy 1949. .° 54, eG 13% 115 aa 2 = aC Se. 1903 ‘103 * on + + la 
s Sa, 4s, 1 21 + % 80 enn 44s, 1 M% 
NY sone 938.. 36! a8” 2% é 114 100 18 Peo a au ithe 1977 ..  A% 6% 64 
seeeeee 33 3M 36 +2 72 30 2 Do ok & C ref PSs patchy 83% 80 HF + 3 
31 2 16% 1% 15 Peoria 1943 1947... mid 
«3 1% 22 Dc & E ist : ei k 85 84 $3, 
2 6 D inc 4s, 194 101 841 , 
Pere Mare’ 1990 ° sa , # 1018, 1 14 
st 45, 1956 . ‘10 ot en 2 
mu an” ak * 
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Range 1933. Sales Net Range 1933. Sales Net Range pans. Sales Net 
High. Low. in 1000s. High. Low. Last yy High. Low. in 1000s. High. Low. Last.Chge. | High. . in 1000s. High. Low. Last.Chge. 
68% 28 86 Pere Marg 4%s, 1980 52% 46% 52 20% 54 41 San A&A Pane 4s, 1943 59 55 58 3% | 99% on 1 Union pe 4s, 1947, reg 9 9 95 414 
76 29% 4 Do Ist 5s, 1956 5844 57 58% + 3 74% 6 San An PbS A, 1952. 75 74% 74 % | 89% 70 88 Do 1968 80% 79% 80% + 1% 
101% 94 26 Phila, B & W 4s, 1943 101% 99% 1004 100 4 Sav, Fla & Ww i 1934... 100 100 100 + % | 93% 78 62 Do ist ref 4s, 2008 8916 874 8814+ 13 
96 «81 x Do 4%s, 1977 ..... 87 87 87 2M 101 95 10 Do ist 6s, 1934 100 100 100 | 95 71 67 Do 4s. 1967 87% 8515 86ig + 1% 
102% 93 5 Do gen 5s, 1974 95% 95%, 954 34 43 20% 1 Sechulca 6148,A,'46, stp odd lots* = 2% 27 107% 95 21 Do ist ref 5s, 2008 10% «10134 102% + 
91 «66144 110 _~Phila Co 5s, 1967 65 3 «67 4 98% 90 7 €clote V&NE 4s, 9% 9 +3 03 95% 16 Unit Biscuit 6s, 1942 1% 99 10215 + 3% 
100 89% 58 Phila El Co 4s, 1971 93 91% 92 1 23% 99% 1 Seab’d A L 4s, 1950, stp efs.* 10% 10% 10% % 71% 43 113 Unit Drugs 5s, 1953 bm 56% 581g + ig 
105% 97 21 Do 4%s, 1967 101% 100% 101%, Soe 16% 1% 60 Do ref 4s, 1959 t 8 54 eS + 2% 22% 14 2 Un Kys of St L 4s, 1934 * 17% 17% 17% % 
6914 32% 88 Do 6s, 1949 3914 36% 38% + 2% 4% 3 13 Do ref 48, 1959, ctfs. * 6% 5% 6% + 1% 75 29%172 U S Rubber 5s, 1947 691%, 65 egig + 412 
14% 48 34 Phil & RC & I 5s, '73 52% 49% 52% + 3% 11% .%% 3 _ Do adj 5s, 1949 ° 5 5 5 + & 73 «450% 34 Utah L & T 5s, A, 1944 60 55% 60 + 5% 
91 67% 58 Phillips Pet Sus. 1939 91 9 «690% + 1 17% 2% 273 Do 6s, A, 1945 .* 9% 6% 9% + 2 79 52% 40 Utah P & L 5s, 1944 68 61 68 7% 
35% 19 16 Philippine Ry 43, ‘37 24% 21% 23% + 1% 18 1% 121 Do 6s, A, 1945, ctfs * 8% 5% 8% + 34 108% 99% 3 Utiea G & E 5s, 1957 100 100 100 5% 
107. 95 11 Pillsbury Flour M 6s, "43 104%, 104% 104% % 8% 1 103 Seaboard-All-Fla 6s, A,’35,ctfs* 4% 3% 4% + 1% 37 12 242 Util P & L 5s, 1959, w w 2 0 2 +1 
68% 30 3 Pitts & W V 4%s, B, 1959 57% 5744 5714 — 3% 7% 1 6 Do 6s, B, 1935, ctfs....... 34H %&% 3%+ % 41 13% 39 Do 5%s, 1947 25 23 2y%+ | 
rg 30 11 Do 4%s, C, 1960 56% 54% 564+ 2% 56% 16 1 Sharon Steel Hoop 5s, 1948 38 38 38 3 81 34% 23 VANAD cv 5s, 1941 61% 58% 6 . 1% 
102% 94 5 P, C, C & St L 4s, A, '40...1024%4 101% 102% + 2% 92% 65 73 Shell Union Oil 5s. 881g 87% 884 + 1 93% 85 3 Vandalia 4s, B, 1957 93% 9342 4 1% 
102% 94 1 Do 4%s, B, 1942 101 101 101 1 92% 63% 73 Do 5s, 19 8814 87% 8812+ 1% 105% 95 11 Va El & P ev 5%s, 1942 9912 981, ae tS 
102% 94% 1 Do 44s, 1964 99% 99% 99% — 1% 93 69 101 Shell Pipe Line 5s, 1952. 8814 8714 8844+ Y% 6 47% 1 Valr, C&C ist 5s, 1949 9978 50 9% + % 
93 62 Do 4s, C, 1977 831, 801, 83 2% | 102 89 18 Sierra & San Fran Pwr 5s, 1949 92 89 92 + 2 100 80 19 Va Mid gen 5s, 1936...... 98 96 
100% 76 28 Do 5s, A, 1970 . 8914 86% 89 1 46% 32 27 Silesian Amer 7s, 1941. coed 37 40 +2 103 97% 38 Wa Ry & P 5s, 1934 100 He 1 .. 
99% 76% 103 Do 5s, B, 1975 . , 89% 87% 89% + 2 102 88% 11 sSinelair Ce ou "B, 1938:101% 101 101% + % | 101% 84° 77 Va Rwy Ist 58. A. 1962 96} 2 Se” % 
73, 50. 4 Pt Arth © & D 6s, A, °53 Ti, 62% 67%, + 64 | 103% 9014 41 Do 7s, A, 1937 102% 102 102% + % | “297 36% 23 VaS W ist con Se, 1958 oem 202 8S + 1 
71% 37% 182 Port Gen El 4%, ‘60 '... 39% 38 39% + % | 87% 59% 51 Skelly Oil 5%, 1939..... 8714 84% 874 + 21% 18% BALE FE. Ne a OS 
101 5 2 Do ist 1935. 7% 7 “7 : | 991% 87 4 Solvay Ames Inv 5s, 1942 99 6 6 9+ 1% 21 10% 9 Victor ‘. i Se. 1953 ef 35% 3% 3% + %& 
52 18 17 Porto Ric A T 6s, ‘42 33 29% 33 3% | 107 99 35 Seo Bell T & T 5s, 1941. 105% 104%, 105% + , a Sale os Se B38 Bb 1B +2 
57 16% 164 Postal Tel & C 5s, °53.. 42% 38% 42% + 3% 81 59 7 Southern Col Power 6s, A, 1947. Gl 0% G1 + 1% 32% 4 101 WABASH 4%s, 1978 * 15 12% 15 2 
65 3544 2 Pressed Stl © 5s, ‘33 $504 50 50 71 40 98 Southern Pacifie col 4s, 1949... 54% 51 53 + 2 85 43 59 Do Ist 5s, 1939 * 67% 61 67% + 6% 
100% 884 26 Pub S El & G 4s, ‘71 93% 91% 93 1% 84 60 157 Do ref 4s, 1955........... . 68% 64 68% + 4% 70 «633 ©32)=— «Do 2d 5s, 1939 51 49% 50 — 5 
105% 97 9 Do 4%s, 1967 102° 100% 102 + 2%4 74 38% 93 Do 4%s, 1 53% 48 53% + 6% 32 5% 44 Do 5s, B, 1976 *14% 13° 14% + 1% 
105% 97 24 Do 4%s, 1970 101 4, 100% + 1% | 74% 3714 244 Do 4148, 1969. w w. 5344 46% 5314 + 7 32 4% 101 Do 5s, D, 1980 °15 13 #15 + 1% 
934 68% 16 Pure Oil Sis. gest 91% 9016 91 7244 3614 344 Do 41s, 1981...... 531g 46% 53% + 7% 32 5% 154 Do 5i%s, 1975 * 15% 13 15 + 1% 
90 63% 20 Do e. = 89 87% 88 ly 80 187 Do Ore 414s, 1977. 6414 59% 63 + 2% 48 27% 6 Do Om div 3%s, 1941 * 39% 39 39% . 
85% 55 18 Purity ke 7 ” 1648 81 7 @8=681 1% 93% 67% 3 Do cv 5s, 1934...... 93 oor} 93 +3 . 1” ‘an arty | 68, A fe os ae ae ae 
a u . 95 71 101 Do San Fran Term 4s, 1950 82% 83 — 2 jarner Bros cv 6s, 1939 41 38% 41 + 2y 
30 8% 1 R-K-O 6s, 115 15 15-9 | Sy 12 399 seutherm Railway gen 48, 456 55% Sl 53% + 4% | .38% 13% 29 Warner-Quin 65, 1939 32% 31° 314...” 
95 75% 118 Reading 4 A, 1997 86 82%, 85% 3% | g6i, 55 176 Do 5s, 1994. 84 80 i 06 102% $j2 Warner Sug ist 7s, 1941 105% 105% 1051 
% 2% 2 Do 4%, 1997 86 83% 8 + 3 -& 08, LUO8....-..+-- 83% + 3% 15 7 . e Sie 4 105% .. 
: : 4 85 20 119 Do gen 6s, 1956.. 13% 65 7316 + 8% % 30 75 Warren Br cv 6s, 1941 49% 40 49% + 9% 
22 os 2 aw? Jer cen 4s, 71 - 76 76, 76 ' a 90 20% 239 Do 6%s, 1956............. Th 7 7148 106 100 10 Wash W P ist 5s, 1939 101% 101 10144 % 
§ emin > A. 3 9 Fed os ly : 2} 66% 20 41 Do Mobile & Ohio 4s, 1938. 55144 48 54% + Th 110% 102 13. Westchester Lt 5s, 1950 -103% 103% 103% + x 
79 41% 136 R yy Bus, 47, ww 79 74% 7 4 16 «636 10 Do St L di s ba 108 100’ 40 W Pa ist 5s, A, 1946 105 103%4 10417 Ps 
$37 8D Hep 1 & & 58, 1940 85% 8514 85% + 2% a ee eS +s ; S i9ks.. io eee + 
= © 6st Do Sie, A. 1953 73 es 71” + 24 81% 40 1 Do Memphis div 5s, 1996. . 6 6 .. 107, 99% 35 | Do ist 5s, G, 1956 103% 10314 103% + 1 
oS lee 38 Bevee ten & BO, 4a tou Trt 80) 2 | 107% 100 35 Southwestern Bell Tel 5s, 1954. 10344 105 105% +°'% | 85% 66 43 W Sh ist 4s, gtd, 2361 69% 69% + 1% 
52% 21" 39 Richfield (il Ge. °44 : 2a" oe” mt + 30° 8% 10 Spokane Int 5s, 1955......... 9% 8% 9% .. 80° 63 28 «Mo 45, 2361, reg 66 63 «66 ; 
a . $2 =. so 105% 100° 163 Standard Ol N Js, i946... ...104% 103%, 10444 + °% | 102 81 26 West El deb 5s, 1944 96% 95% 96 — % 
32 19% 33 Do 6s, 1944, ctfs 23% 21% 22% 102. 88% 142 Standard Ol! N ¥ 95: {) 901 4 74 53 147 West Md ist 4s, 1952 713 71 , 
101 97% 2 Rich Term Ry 5s, 1952. 100 00 J “4 nda 4348, 1951. ; So Som? Sets git 84% 52 51 Do 5% 77. 3 a + Se 
2 Tere % 10 23 Stevens Hotel 6s, 1945......... 19144 1414 19% + 5Y 5 Do 5%s, 1977 76% 73 15% + 4% 
87 55 25 Ris G Wa ist 4s, 1939 7 66 67 4 seh. 20% s ~ : "4 93 73 26 WNY & Pa gen 4s, 1943 82t/ i ; 
64% 25% 1 Do 48, col 9 48 48 48 + M% 4% 52 Studebaker 6s, 1942........... t 37 3514 36% ay 103% 99% 35 es . é s 3 4 80 82% + 3% 
: : ; 7 Ss & + Mee Meee Oe............. 36 35 35 1 % 99% 35 — Do ist 5s, 1937 102% 102 102% + 14 
105% 8914 4 Roch G&E 5s = 1962 94 «890% 94 3% 58 20%, 84 West Pac 5s, A, 1946 36 32% 3414 i 
07 «96 7 Do 5%s, 1 100 100 100 58 25 16 TENN CENTRAL 6s, 1947.... 47 44 46 ; 84 37% 18 West Un 4%s, i950 79 «75° 79° 4 1% 
38% 11 86 RI, Ark&L ist ‘4s, 1934 *14 #11 4 % 105 97 16 Tenn Coal & Iron BE R 5s, 1951.104% 104 104 oa 93% 52° 11 Do col tr 5s, 1938 90 : + 3% 
57% 40 1 RButiand Can 4s, 1949 50 5O 50 3 76 «6450 5 Tenn Copper & C 6s 1944.. 70 10 2 Saif 36% 71 Do 5s, 1951. 81% 76% 80% i% 
4% 7 #4 ST JRY,L, mee 5s, 1937 ™m™mm-ni was ees Power ¢s, A. 1947 61 56% 61 4 871, 36% 59 Do 5s, 1960.. 81° 16% 79 + 2% 
; 8 1 5 % 68 8 Te | Assn St Louis 4s, ‘53. 80 79 80 +5 00 55 34 D 5 2 
116 1 113 St Jo Lead 5%s, 1941 115 114 «114 1 1024 96 a ‘naa 1939 0 64s, 1936 9% 9 96 1 
65 64 3 St Law & Ad ist 5s, 6 65 65 4 i) © 448, 1939.............++- 1 100 101 +1 75 41% 36 Wheel Sti 414s, 1953 70 67 «70 5 
61 35% 88 SUT, 1 MBS RivAG 4s, 1903.* 48% 46 484+ 214 86% 50 45 Texarkana Sips, 1950... .... 12% @ 12% + 4% 86 52 20 Do 5%s, A, 1948 a @ @ 4 
? 75 42% 47 Texas & en 5s, B, 1977.... 59 56 59 +3 50 22 10 W ™ \ 1 7 7 
30% 8 82 St L-San F 4s. 1950. 1 14 18% + 4a | ? 7 Do 1979 Me —— S M 6s, 1936, x w 47% 4714 47% % 
30° 8%153 Do 4s, A 1950. etfs 18 13% 18+ 4% | 70% a a an norenseennss 3 55) 564+ 1% | SC 22% 10 | Do és, 1940. ; 484 4814 481, + 3% 
i2 12 5 Do reg : 12 12 12 |} 43 39 4 f 3 seer ES 59 56% 57 + 1% 14% % 4 W Sp St con 7s, °35, cfs * 4 37 4 1 
eat : 7 to 4i é oa : ro , 100% 82 59 Texas & Pace ist 5s, ae béeoua 86 84% 85% + 2% 45 18% 3 Wik s 942 3 ° 
29 6% 217 Do 4 38. 1978 16 12% 15% 2% 991 7, 16 v c vy es-B & E ist 5s, 1942 36 36 36 +3 
2644 6% 217 Do 44s, 1978, cfs, st *15 11% 15 3% Me T4161 =(Texas Corp cv Se, 1984. % 79% 25% 2 Willys-O Ist 6%s, 1933 t 25% 25% 251 4% 
33° 10 56 Do 5s. B. 1950 *19 14% 19 3tg 554 36 446 «Third Av ref 4s, 1960 +1 99% 84 54 Wilson & Co ist 6s, 1941 97 96 97 1 
30% 9% 59 Do 5s. B, 1950, ctfs 16 14% 16 1% 941 83 12 Do Ist 5s, 1957 ......... 92 76% 8 Win Sal S B ist 4s, 1960 Ts SS 8 +64 
#5 2814, 2 St L, P&NW 5s, 1948 58 58 58 % | 37 20% 33 Do adj inc 5s, 1960..... % 27% 8% 18 Wis C Ist gen 4s, 1949 *12% 11% 12% + 1% 
7244 49° 32 St L'So W ist 4s, 1989. 58% 55 56% + 2% | 102% 89 186 Tob Prod N J 6%, 2022...... —.%| 21% 6 43 DoS & D ter 4s, 1936 9° 1% 9° + 1% 
56 12 35 Do gen ref 5s, 1990 39% 38 38 93° 73 1 Tol & Ohio gen 5s, 1935... 2 +3 85% 52 81 Young S & T 5s, A, 1978 74% 71 74% + 34 
67% 19 46 Do ist term 5s, '52 44% 43 44% + 1 s. S el 8 LS Wn Se, T00....... CE %+ 3% | 85° 52% 51 Do 5s, B, 1970.: 44% 71 THQ + 3% 
si” 43 + St Paul Ry © 5s, 1937 a an @ 83% 39% 10 ‘Trumbull St! 6s, 1940...... . 80 75% 79% + 4% | , 4 4 
62% 20 30 St PK CS E 4%s, 1941 -° 25 22% 25 1 | 104% 94 25 UN EL & P 5s, 1957 98% 97 97 * Selling flat due to default in principal 8 
100 92% 63 St P, M&M 5s, 1943, ext. 7 6 oF +1 105° 99% 32 Do Sus, 1954 2.2... s.i2: 10144 1004 100% — «tetas deh ton an Se 
96 75 10 Do Mont ext 4s, 1937 91 90% 90%— % | 102 98% 36 Un OM Cal 5s, C, 1935. 101 100% 10014. ;waeietiiie taal tr moe 
90 70 15 Do Pac ext 4s, 1940 B84 B51, 88i4g — iio 99 75 5 £Do 5s, 1945, rcts, w w 94% 94 9416+ % open Se Sea 
93 (84 3 Do E Minn 4s, 1948 91 90 91 +1 109 499% 2 Do 6s, A, 1942....... 5 105 105 : Total sales - 41,685,000 
104 89 14 St P Un Dep ref 5s. 1972 100% 99% 100% 1% 101% 90% 171 Union Pac ist 4s, 1947 100% 99% 9914+ %&% Grand total sales 68,255,400 
For Week Ended Saturday, Dec. 9 
Range, 1933. Net { Range, 1933. Net | Range, 1933. Net 
High. Low High. Low. Last.Ch’ge. Sales. High. Low. “net High.Low. Last.Ch’ge. Sales. High. Low. High.Low. Last.Ch’ge. Sales. 
Stocks and bonds m d with < steris l 11% 3” *Brillo Mfg (60c) 6% 5% 64+ % 500 | 12% 6 ‘Davenport Hosiery (p1) , 100 
listed o - Cc - E — : — asteri 7 ty full y 30% Br-Am Tob cou, B (p71 9- 10c) 29 28% 1,800 | ii \% Detroit Aircraft i. . 2,000 
$s ec n e urd Exchange; others are ea in as 30% 16% Do reg. (p71 9-10¢) - 2% 28% 28%+ % 200 12 5 Dictaphone Corp (p25c) va 50 
unlisted issues. 4ig 1 British Celanese, Ltd, rcts. 3% 3% 3%+ % 1,500 22% 17% Distillers Co, Ltd - aa 4 5,400 
- . - = » 17 15% *Brown Fo ts UF Ssc00- ae 15% 16 12,300 49 15 Distillers Corp-s % 22,600 
80 60 ADAMS MILLIS ist pf (7).. 73 73 73 50 | 22% 15% B, N & E P pf (1.60)........ 16% 15% 16%+ % 1,000 5 1% *Doehler Die Casting . "200 
10, 5 Aero Supply Mfg, A 7 7 7 +2 , 100 | 92% 70 ¥ oy &  Sepepppeceree 71 #70 70 2 200 | 78 #30 Dow Chemical (2) 1% 2,100 
‘4% % *Do 2% 1 2 +1 12,800 51% 14% Bunker Hi & S .......... 45 42% 45 2% 200 | 26% 3% *Driver Harris Co 4. 700 
10% 1% Ainsworth Mfg Corp 7™% ™ T+ 1% 100 | 6% 1% Butler Bros .......... 4% 4 4 500 | 67 48 Do pf (7).. 1 40 
2% #2 *Air Investors, Inc..... 24 2 2. Y 400 | 1% \) *Bwana M’ Kubwa Cop 1 1 1 1,100 | 1% fx ‘Dubilier Condenser ly 400 
1 Do warrants % % Sy 200 | 76 37" Duke Power (4).. Ny 50 
55 8 Alabama Great Southern (4) at 37 4014 + 4% 475 | 1% ti CABLES & WIRE, A rcts. 1% 1% 1%4+ & 1,400 M % Duval Texas Sulphur & 1,100 
65% 29 A Power pf (7) 5% 32% 34% + 1% 440 % B rets.......----.++00- % st ‘w+ re 5,000 12% 4 EAST GAS & F ASSO 
151g 3 Allied Mills, Inc..... 8% 8 8% + % 2,200 | 414 2% Do pf rets (pte). 3% 3% 3%+ % 100] @8” 39 Do pr 6 — 4 1.080 
96 37% Aluminum Co of America 2% 74 82%+ 7% 7,800) 4 aft co AM Co ctis.---- i a ae 400 A Ea : oS 
71% 37 Do pf (1%)... 68% 70. + 3. 300 | 38% Canadian Ind BM Miwicaos 174 15% 16 1% 6,100 | 268 13% astern Util Asso (1) > CS 
16 7% Alaminum Goods Mf. (40c) ™% o% 1 & 20| 3” De Bw.: erbeabaess 16 1414 14 2 400 9” 1% Easy Washing Machine, B ? sas 
53 13% Aluminium, Ltd . ee 32 1 600 3% ti mF EE Marconi 2% 2 2% + % 6,700 : 6 omaieen ae hinges , 1” .— 
5% 3% *Amer Bakeries, * Se biias 54 5% 54+ % 200 ™ Carib Syndicate 4 3% 4% + % 4,800 3 2 KEdue Pict 8% pf 1 50 
54 1% *Amer Beverage Corp 14% % % ‘sa 800 18 514 Carnation Co 144 14 144% % 300 2 *Kisler E Cerp 200 
55 34 Amer Book Co ( 41 41 41 30 17 4 Carrier Corp 64a C*S 614 1 1,100 41 10° Elec Bond & Share % 70,000 
1% ‘) Amer _— B. 1 % i) 600 | 90 51 Celanese Corp pt (7) S154... 86 86 86 100 59% 22% Do pf (5) { °1'300 
16% 4% Do .-- 15% 13% 15% + 2% 500 | 114% 27 8 DD eee 06 106 106 + 4% 100 66 «25 Do pf (6) 2” 2' 200 
36% 245% *Amer. Cities P & L, A (a3). 25% 2! 25 % 900 | 26% 2 Celluloid Corp shauhaaanse 17% 17 17 300 12% 2% Elee Power Associates (40c) “% 1/200 
6% 1% *Do B (15) j 1% 1% 1% + % 3.500 | 58% 20 DP ikgiubechchespaskenion “a5 5 45 + 2% 175 114 2% Do A (40c). % 2'100 
T, 4 American TER cciaes % ts ts ‘y 400 90 «=. 20 Do Fst’ © sen endbene % 82 82% 1% 150 a Elec Pow & Lt opt war i "400 
15% 344 Amer Cyanamid, B... 13% 11% 13 14 26,000 | 15 10 Cen Hud G & E ct (80c). 1044 10% 104+ % 100 29 ; po 2d pr A - 250 
1% *Amer Dept Stores. % X % = 600 4% 1 Cen &SoW LU ......... 1 1 1 200 9% 2 Shareholding y, 400 
4% 1 *Amer Equities (25¢). 1% 1% 1% 400 | 27% 4 Do pr lien 4 4 4 ly 10 ™ 52 ee Mm National Watch Z 25 
1344 2% Amer & Foreign Power war. 6% 6 614 1,100 | 4% 1 Cen States Elec 1% 1 1% % 4,300 25 16% Emersons’ B 8, Ine, B (+214) 1% 75 
2% % Amer Founders .. Ms + % 3,100; 5 2% °C a Pipe 3% 5 + 1% 2,800 21 6 Empire G & F 6% pf ri hy 125 
20 8 Do Ist pz, D. 8% 8% 84+ % 25 | 129 71 Chesebrough Mfg Sem x d.. “129 124% 126 +3 200 19 Do 6%% pf. 1 50 
50 17% Amer Gas & Flee (11). xd 21% 18% 19% + 1 25,900 30 oY Childs Co pf 16 16 + 8% 230 25 7, Do 7% pf 1% 200 
91% 57% Do pf (6).......... .... 62% 57% 62% + 5% 2.125 | 6y in “Se Service 13 28,000 2 Ww Do 8% pf iZ 100 
6 2. Amer Invest, Inc. 25% 2% 2% 100 | 20 * goss RRRETY % 1100 | 15% 5, Empire Power part % 100 
1% 7, Do warrants . % M % 100 | 26 9% cr “sv P & L $6 pf.. A 50 25% 4 *Equity Corp ... % 3,100 
18% 6% Amer Laundry Maoh (40c).. 11 % 11% 11% 100 } 43 b uty Auto stamping. . + 2% 100 11% 2 *Eur Elec, Ltd, A (40c) % 4.500 
26% 10% Amer Light & Sateen a 60) rd 10% 11 % 2,700 | 2 ‘Maude Neon Lts, Inc 300 143 ' Do deb rts Zz 2000 
2 \, *Amer Maracaibo ... is 1 + & 6,400 | 110 9944 Cleve El Hilum pf (6) 6 10 1% \ Evans Wallower Lead « "100 
3% $1 Amer Pneumatic Se ‘ 3 2% 3%+ 1% ~= 1,300 6 1% *Cleve Tractor ............. % 200 6% 1% *Ex-Cello Air & Tool V4 100 
24% *Amer States Public Serv, A %& % % % 100 | 4 *Colon Oil ....... 4 1.000 80 22 FAJARDO SUGAR 
9% 244m Supe . 2% 2M 2%+ % 46,500 138 68 Colum G & E cv pf (5). % 1,250 63 % *Fairehild iain 2 200 
75% 48 Arm Superb Ist pf (6). 51 4814 50 1% 1,000 | 2¥ % Columbia 0 & Gv tc % 2,500 > Df om Be a 4,600 
» 15 Am Sup’pw pf. 15 15 15 1 100 82% 31 Comwith Edison (4) 1 2,000 sks“ eFalstaff Brewing (1) 6 3,900 
3 % Anchor Post Fence. 1% 1% 1% 3,100 | 114 Ri; Comwith & So r ae 16,900 1% 1% Fansteel porewing 1 3,2°0 
2 4 *Areturus Radin Tube % % 40c | 13 Comty P & L ast pf. % 200 4% 1% *Fidelio Braw, Inc “% 5 900 
54g 1% Ark Nat Gas ‘ 1% 1% 1%+ % 400 | 13% 10% *Compo S M 5 + % 400 “um 6 -iilm Inspect Mach % "100 
4 1 Do A 1% 1 1 % 2,800 | 12 *Cons Aircraft + % 1,100 48 48 Fireman’s Fund Ins (3) 
1% #2 Ark N G cu pf. 2 2 3 i 700 21 % Cons Copper . § 1,600 9% % A a Rubber ‘ : 4 = 
24° 4% Armstrong Cork 16% 15. 15% 3,200 | 70% 4312 Cons Gas, Balio (3.60). 47 46 4 i se00 | og” 2° De or os ata “ae 
4% ‘Art Met Wks..... 1% le 1% + % ‘Goo | 5. OC & Sm (b10%)....... 135% 132 132 3% 30 | Say 10% Fie Po & Lt pi i wit ca ee 4 
Sig 2% Asso El ied, Ltd, (p9 1-5c). 4% 44 4% 400 | % *Cons "Metalt Steres.......... 141 1% x 525 i 40. Ford Motor Pood A epi ist 11% 1% ‘ 5 Pe 
3% Asso G & . % *w— % 1,400 14 12% *Do 8% pf ww...... 12 12% 1214 100 5 . ea 3 ay 32 % 6,800 
2% % “Do A & % 8,000 2% *Cons Theatres, v t 4 ms 400 Ey 33 (3% 3% 4 - 200 
104g 1% Do pf 2 1% 2 1,380 66 29% Cont G & E pr pf (7) x d. 32 29% 29% — 3% 125 91 *Foundation Co (For) ov 3% 4 ‘ % ° 
\4 Do war ... as " 1 4,000 22% ##4% *Cooper Bessamr pf, A, w w. 16 14 16 + & 100 is *” Franklin Mf %% 4 4 t 14 100 
1% Asso Tel Util... » %& & 1,800 6 3% 3 3%— % 300 a ten ae a wt wt 2 «em 
4 1 Ati Coust Fish i R 11% % or 400 15% 8% 2% 8% ' 1 4 1 p) ., JOS Pa rs Hi] % 4,100 
1 5% Atlas Corp ..... 2 % : 61y 4 ‘ +f 1 ae, 
ref 33 Do pf, A (3). 37. 35% 35% 300 20 10% 104% 10%+ % 5U0 10 > ee | mes a res(p26%c) 10% ua ee $ $ 4 
10 2 Do war 5 4% «4% % 3,400 3% (Maine)... . 2 24 2% + | 600 15 3° Gen G&E cv pf. B of i” a + 2% »200 
3% if *Auto Voting Mach. 34 3 34 % 1,500 11% 4% Courtavids (p13 4-5c).... 10% 10% 10% g 500 2% ~% Gen Invest on 9 — % 450 
65 25% *Ax-Fish Tb, A (3.20) 64 630 31h + 3 325 11% 4% Crane eee ssemiaia if 3% 158 ' i ad zou .— ‘orp 7 
19 11 *BAUMANN (L) pf 19 19 19 45 12 py rege + . , oalt Gen Pub Sv pf ... 
116% 70 Bell T of Can (6).. 116% 115 116% + 1% 125 | % §, *Cresson Cons (4c). % ; % 1,500 o> Gen ‘Theat Eee i 
.¢ _ a © 100 11 2% Crocker Wheeler ... 5% 4% «Sm + % 1,000 | 149 - 
| -~  R a. ay aus 2 one 1 “Crown Cent Petrol. <a. i. [|e 23 Gen Tire & Rubber 
7 4 sBickford’s, ne ce). 5% ; 64 @ + | 9 Goan Can it, A... 6% 6% + 2'100 90 651 6Gen T&R pf, A (6) 
4 114 *Blue Ridge Corp. - 1% % 3, } “ ; 70% 35 Georgia Pew pf (6) 
37 2114, *Do ev pf (a3) . 32 31 31 1 1,000 35 10 Crown Zellerbach pf, A \ (ai) * 32% 32% + 100 24 6% Gen Alden 
1% % *Botany Cons Mills % %— % ‘Soo| 1 % *Cusi Mexicana Min. Goa...” 3,400 Mh $% Gem Alton, Coad: 
174 6 Brazil T, L & Pow 11% 10% 11% 4,200 - 2% DARBY PETROLEM........ - 5% 6% + % 1,300 15 sug 
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Range, 1933. 
High.Low. 
1, Goldfield High. Low Net 
1 s Con .Low. Last.Ch’ Range, 1 
hf Se ee Ga ae a 
20% 6 , Inc, A ci Vs uy 4 — % 1,700 43, 3% *PAC High. Lo Net | R 
3” Sc Gene ene Se ae” oll” alt a % 200 | 25% eae mee coer Low. Last.Ca'ge. Sales. | High'Low. 
181% 124 a hae f * atid pl). 21 20 20" — 2 500 23% y es? E dst pf (iu) .. a* it a. * 2 —e High.Low 
<< oe... % 14%4+1- 4 Dos ke 9 "9 8 [INEZ : et 
7 “it Great ‘Nor ‘Pape Ga BT a amo | SR 1 ac’ Hlgnting, Be(@) Imm ity im— doo ty 3, VENEZUELA MEX OU... Oy Mp Oh + 1% Sales 
Gan, *azerse=9 5 ~ ny Mh , mm a % 4\ . ; 
(geet Tg A Uk ee Bi oe) 8 eee: 8s Bit he 
3 x 8G ‘orp (Del) .... 4% 43 - 697 avis ’ | 14% 8 ” & ae 
roc prety s 7 ‘9 Pp; ‘4 W ye — 14 
ats a Store Pr vt ae store % . “a 2 i 8 14 reer suet P 2° 7 wat > AIRC RAF1 pages s 100 
a nroad Le. Ww 2 y \ ‘ 
se” 24° Gull Olt ot Ba igi a at aha ah ci | Sy 3 —EFLy | eB Do ie ing ity 2 “io 
ag Se es S oe e....... 2 ot - + 3% 8,500 % 20% Fepperell Mfg w, G).....--- a “a a | Shige “Up cypanerern So (2) a ae a 100 
8: Hand Pg p pf (pl2%c) __ % % 2h 50 . Petroleum C Do nas.cnau 78 77 1 100 17% 7 Walker (H) .. 18% 18 a ae 500 
8% .t-- siesta Saintie (pio... 2% 2s wi 8 200 ‘ 1% Phil Morris ae. tee ae ees th 50 | TD gee Bt OD is sat 18% + 1 
1213 5i¢ Hollinger Gold <1 + ‘% 8 a." el % 2 bow setae eH ey D0 | @ 2a 2 ow) oO og is* is= *..* 7200 
2X 15% Horne Gad Cae ah ak 00 | “sy HH Phe ater, Ine ee ee ais sivenden Coppe a oe 
Do 60) .. 3 la ao, + 1 9, W amg } ; st 3 
104! 40 *Hadson 2, Mina S- “ a bau ae in rs er Be 3 3% *Pion" r G's, Lad (66 nassges 2 ne ne + % 300 | 60 P- F West Dalry 7 m Ms) 18% si? 18 ' * 12 $00 
4 ‘amble * "ot — 4% Pitne )xd. + & 4 5 Wes ~e pf, A 5 4 me + 1 
4 a ¢ 9 § ‘ 10 y Bo . 12% 100 | West Md é : 4 800 
9% *Huyler’s of Del |... --+-104% 97 Xs % 5,800 | “2 13 Putte Pinte Gines (i) xd... 3% a. 2+ Oe | 7 4 eee ir &) aoaearr 50 
3% Hydro E Ber eae im + 4 13 2% \% *P lass (1) x d. 3% ~« | 3% . *Wil- 1 - 4 - 
9 lee See |... ee ae mis. sPetrere Sugar.-........---. = een & 1.875 34 11, *Woodley_ Petroleum . 2 100 
bc Ziy 16 “Pratt tien BM a of <a ts | 25 1a woke ew). td eo 100 
, z t - = 35% W , Ltd (p46 3-10c) 25 4 + 
ist ‘oi ILL P & L $6 pf a 0 1% Frea me a ¢  peaatal tr hes 18% My 200 right Harg (#35¢) x a 1: Th 0 % 2 600 
% 64 Imp'l 04 . $6 pf ..... 4 i ep, Royalty Corp......... 1% . 2 1 *YUKON % 6 6% 
1 i, Ltd o -- 11% 10 p ropper McC ‘ x 1,900 | UKON GC 26,700 
15 mp1 f S  ipscipedlier pene 1434 13% wets 7 i” st Do pt <6 agency 54 24 oe % “S00 Dividend praisd % ff , 
1% Indian ‘ob, GE B&l (pAbc) 29% . “4 — & ,400 1%, Ba Fy, Sas abaks 59% as + 2 1 4 payment . Rte in dollars based on | 16 js 1,000 
39 rH Ins > of N yy "i 3 oi 28% = ol 700 —~p 5 Do $6 a & L $5 pf 10 7% 3 hae 100 tee bPayable . tPlus 4% oe or semi-annual 
13, ™% Intl Hyd E1 Sys cv oe 40% 384 39 + 1 100 4 i — ~ ) aees 5% 5% Sit os S&S ayable in scrip. jPlus 8 Plus 5% in stock. — ayable in cash or 
5% Inti Mining (p15¢) P (@%). 18 18 18 + 1% 1,260 a SD ferme Mis |...2cccceccc 2 a «“ Ye * coy mPlus 3% in Boar n stock et wk sues in stock. 
yi Ag Petrot — i 3% 00 | 140 64 QUAKER OATS (15)... = i 100 | 27 Scait in as’ unlisted issues listed on the Curb pPald this year— 
— faa... o-. 0 ts 800 “eR OATS (+5) ; issues a urb Exchange; = 
4 1% *Inti Saf ucts ..... 21 21% + 1 -. «124% 124% 124% 1 ge; others 
u aety R, B (abe) 1g “1y% “1% + 8,400 % 4 RAILROAD SHAR 2 50 
3% : ——- 2 oS ." 100 144% 5% Rwy & Lt Sec ES CORP. j, DOMESTIC BON 
: gape became +» 3 a 29% 20” Raymond Con pf (3)... : % .. Range 1933 INDA 
; ‘ Do ren " % x4 F 100 20% 14% Smeewes (Das) si coed oe si 5% \% 4 High. Low 
. © Boeee "4 . 
1 obo, War D...... 2... : i 5 aa 400 % Pras sRelter-Festes eee — 4% 50 100% 66 ALA ; High.L Net — Sales 
17° & snerntaie meatine sseeeee & 2% f -- My 1 —- > Be aoeenaices ane et a % él < | c. 2 = ar 4 ee 67% a ge. In 1000s. 
23% 5% Int’st Pw, * Ny peo 16” ish 16?) 3%" Reybarn tnt F corp, A020 Mm 1% 1 +4 3S] s — po So” St” Say + iy af 
: Gaiam + & 1% BD. sascccese . 1% - 4 AT o 5s, 1956 48% 4 41 
- ‘irvine Air Chu % t, Gt *G Frey ey Investing ........ i< 2 4 i 1'300 — oe ee 1968 S755 sok m = 
3 i *ltalian Seaman: af a % 100 2 \% Sa = ioods ar of * gta ny = 80 a Ateminem Company 5s, 195: 63 50 52 ris (1 x 
0 deb rts ‘ 1 1 3 *Roose * PRR - 8 64 A nium, Ltd, 5s, 1948 52. 964% 94% 95% Wy 
g i 3,700 1 Ze velt id, Ine ey ; % a> 53, m & Con 5s, 1943 - 44 71% 7 + 1% 52 
2%  \% *JONA % ix. @ . ¢ Root Refining Co .......... 1 1 1 ; 1,100 5%  ¥ Am Comwith 43 80” 80°" 3 + 1% 16 
Ss 616° Some S & NAUMBURG 1% —a aati... oe 1 %— % 300 8 3° Am Com’'ty Pwr 6s, 1940..§ 14 O80 ‘ 
& Laughlin St Fase le & ” 3 *Ru Corp ....... 1% .- 200 40 121 Yom 'ty Power 5\%s -§ 1% 1 1 15 
eel. % aseks Fift! : eoee 4 i 4 Am Elec Pw ” £8, 1953§ 4 ¢ os 
%  #% KAN - 38 32% 37 + &t 200 4% % Ryan - el ow seeees je 3” 100 92% Am Gas & ‘a 6s, A, 1957 161 3% 4 + 4% : 
- 2 eerie fF s 6700 | 80 16% SAF Bees 1% 1% 1% mins “sss Foner te ise3. 12h 6% 72” gaa 
,- gt Se a ee 3 : ETY CAR H &L % 1,000 i3 Do és yer 5s, 1953 we iz. 72 +3 2 
H "8 . Hd So cts bones 2114 .; an* BY, aa a 1 a poy Ae sects ~ 42, 42 +2 25 102“ 3° a over ich 6s, 201 21” 19% 4 “a 32 
Kirby Petroleu cae; a .- 15 12% Do Bsacssscmaine , L #— % 2 81 diator 41 6s, 2016.. 44 40% 26 
, / lo ERE 2% ; +700 33 pS, 1947 42 
of 2 y a nd ee ee - 14 1 1 2 # +4 oy 3% Sal reek Cons treeere 23: 21 23% . if 6. . oo 45 io nee 5s, 1948 0 20% oO 4 is er 
, ke Salt Creek Prod (80c) ..... i ig 0 ‘ 22 A 5 ‘ » 
ri Pe *Kopp G. & (Am ‘sh)...2202. > o %- “yi if Schulte Real lp ’ f: 5 —""% 1,000 wet $4 Appalachian Elec Pr oa 43" 11h 41% 382 
11 10 2 € mt O........ m4 1% 1X - ra 40 eee WN csccsssseess. y % ‘ f 5 94 Appalachi alec Pwr 5s, ‘56 75 +9 
Sieees (20> Co ap wf (atc)... 5 oe Gitmo... 1 90: Pa an P Re 7 75 73 17 
is Meter ee eee - oe Ste oe + of = So 1% % an Bros (2%).....----. af art ah te G00 Sri. 20% Anan Klee 4% Tz, 2. ie; os aos * 45 
Brew.........- 11% 93 +. 100 Seibe w ¥% 200 27 10%2 Ass Clee 444s, 1953 — . 61 58 601, + 4 
51% 25% LAKE 8S  1%+ &% 1 out o4 Sel rling Rubbe % 4 Asso Gas = 28 . 2 
y cs , ,800 | IEE m+ 900 26% 10% jas & Elec 4\4s 23% 28 77 
1% i Lake SHORE M (73). 48 44 & by Shoe (1.60) 2% 2% 2 f on 4 Do 4%s, 1949 6s, 1948.. 11% 10 +4 143 
1410 “hangenes & Mach......... ye 44% 45% — 2% 70 “Selected  SReareeeyy 19 619° 1 A 100 8 12° Do 5s, 1950.. 11% 1 I 31 
14 orf U Bak, A (1).. % ie 8,600 2614 *Do allot ctfs (5%)........ 1% a 100 27 12% Do 5s, 1968 coe, sae a % 12 
2 tie. “iis aa sah aay 8 | ke mae rig a abe OT BS] BY a Be ae inv ctf mei § 
cg” Sete 3 4 i {Seay ‘ a 52 3° 2 68, 1933, co d 144% 1314 39 
8 1% 1 rner Stores Corp % % % Fy] 1,100 oe 8 i, *Shattack csi0 8 8 300 33 Asso Ra d 144 14 a 1 
Abby, McNeil -: 14 «13 500 Shawini Deny Mining... ... 2% , % 700 89% 75 A yon 5s, 1950 14% 13% 14% 18 
iv is siden Oil om EA eth : 3% 3g 1B : ou 3 12% SherwineWiltiams a (50e) | 18 16 1a "ye 800 24% ;. Tel Co 5s, A, 1965 arid me sis ; $ 32 
16 3% Lo G (hé4e) xd 6... Sn 5% SR . 26: a Cor nasane, 4 MG 44 700 5312 10 Do 1944 11” 1€ ‘ 6 
82% 38 oe Sane 2a 64 5% 64+ % 100 7 11% - | -— 47 1 = 4,300 53% 11 Do yd 7 a 10% — 4 51 
_ = Be” weebaeeae 4% ¢ 1,600 | , 2h auver King Galton (ie ne at? att Sb 16 13% Do 11 10% 10% + eo 2 
oy, . a pf Laas epee 50 451% 47 ; 1,700 75%, 90 Singer Mfg (6 tion (pl5c).. 7 7 + 400 48 1p Asso 'l & _ ¢ i 143 —" 4 4 - 
412% oo” -naaetane Sand & ie..... ~~ 2 62 4 a ns a mow is” i 53 27 Atlas Plywood sis, 1943. i? on” ae 20 
rode as 3 25 om 5 “: 33 
My 21 MAPES CoN - 5 318 35° 5% 5,700 as 30 +5 3,450 117% os tenis 1% 50 514%+4+ 1% a 
vA = oa 
7M 3% See tad ‘ FG < +3%)... 32 32 4 % “ 400 = 7 De 6s NM LOOO | © 6s, '38,w w.10 103 
iy Marvine oil. onthe 6%, 488% % : 100 22 5% 0 10514 ssi Bell Tel, Canada, i i ‘i - if 44 
4, EN pseseen 5 i Sie + 100 1 Sie 85% Do Ss, B 5s, A, 1955. 103% : 
1038 H Mace = _ emeaenna is 1% 1% P = 2% 2 1.500 112 99 Bethichem, 1960 51088 108% 1088 a Hy 
2%  % *Ma on ss i ¢ 2 2 re ss 100 80 49 Bi hem Steel 6s, 1998 102% 10144 10144 — 1% 94 
sa” m1 sMaytiowes nono, 3) 000 a ee or ae i, 2468 | 188 iy Recmaeteat eee si i 
May Mes cum pf (4)....... . + . ¥, Bos iS 98, 190 ro P 
rf 4 y Hos cum pf (4)....... 3 2 2 if mee? 1% % 900 48% arg oy Con Gas 5s, 1947 41% 41 41, . 21 
34 *. 3 # poo | 28 oA 4g | 107% 101 elites dee tee eee 103% 103% 103% + .% 5 
t $1,300 1% 9914 fen Elec 5s, 1939. 
ae = 5 . Do 5s, A. 1956 1939 103% 10: 3 4 
— & 300 19% 550 ‘ £103 103% + % 
: 1 103 a 9 
+3 iol a” soe | ee Bu ee he “+e 
100 41 , 13% 70% Can f RY 7s, E, 1935 
; 200 % 2,300 a3% 59°C Pac 6s, 1942 35. . 101% 1007 
"5700 | 5% % 300 Be 2 Can Nor Pw 5s, A. 1963 ie 100% 102° 4 %% 
+ % : 50 00% 88 C . 58, 1956... 79 
+ 1% a ah 16 ; Do pf (7)...... 3 1% 20 10812 86% bag Trac 5s, 1935 sau 52 be - + 1% 4 
+ 100 av sstand Silver & anagsansien 22 20% 20% 100 | .93% 72% Cent Ari Mee Se, ions, | 10st toatl ape a BS 
3 lf ree Starrett Corp ............. Ps % - % 3 105 98% Cent Il A, r., Pe 1960 > tr wait 1 = 
, . 3% BeeDO BE wenn e saan eeeeee , . Ae Cent TP 8 : 943 991 2% 
oan + Stein tees 1 ‘ ‘ 900 74% 4 8 5s, E 2 4 
10a a Mountain Pred (60c - a s 114 *Sun a ag BR. oceans ‘eo ia % ; 600 78° rt 4 age F 67 1956 ' H 13 
804, Mtn Sta Tel & + by Dean sacs vs ft 4 # 400 ; 21 ane * peameecsh 3 3 3% 4 r 2,100 Bi 46 Do ge, 68 329 f a H af 28 
ances au 4 . g ’ 8 2 7 
1 <p NAT auEn © 103 103 % = wi 12 Swift a “o> bes. 35 35 100 93%, 84% Com ig Sey 2 61 52°" +3 16 
4 “9 ona pA speaakaeee hore %* % JF = Swift & Be ey #4 -- 29% 28) “s 2,200 67 31% Cen Pv | E 1957..... 8685 a5 ; 2 uM 
mae sheeting a oo ae a tg | & hee ae ged BRR BQi ty Rae | B ee em ee ica ET ud 
20 #10 Nat Fuel Sh Corp (1) ..... < 2 ead 35% — | ’ 56 7% Cen Pow 5s 5s, A, 1950.. 64 + 2% 147 
' ky eee 341 Ke 5,000 32 ry 150 : 261, ¢ : D, 1957 60 60 - ‘ 
Bt yee tgs 2 | GE: a: 3 S| Sy Be eee he et BS mB 
Te eee NG G2 ABs Bit " fon noe Sg a +4 ool a” BO Bigs, 1904’ x w. sof 26% 20 13” 23 
Ee A Bee = 2 & -. = oe 2a Hughes (600). 7,200 | 84% 23, Gon Sta P & L 5y rey a 3 2 141 
ae Nat Pw & Lt pf (6)... ‘gt PP ape 300 oat Senn eniemaee (606). t 11's00 1” 74? Do Bus, 195 Pe... Sh Set 4% 13 
2h Nat Servic Co. -.....- 0% 40° 40% — % 300 tg Todd Shipyard (1). xd...) 18% 18% 1,900 | | o5% f0u Can Rye $8. 19: sos te i 
38 a2i? Net Suear Ns ae ae Sa 6,800 43, 30, Torrington a...:.: eG RZ "100 | 85 40% Cinm St Ry re 46% 43% 46% 4 15 1 
ar NS 2) ++ 48 a t Oe x a ) 43° 43° «43 : é 300 45% 24% on o 6s, B, 1955. 1952 48 46 My + 1% 31 
4 "300 2 2, 25 44° «24th ties Service 5s, 195 50 49% 49 6 
m+ Mm 400 Do 5s, 1966 950 32 i 3 
800 28 1% 1% + 67 42° Cities 12% 31% 32 6 
- 100 46 1 i, a 600 78% 54 ees Sve Gas 5i4s, 1942 32% 31 1 Mh 325 
imo | 9% 12% 12% — 1.900 | 434 254 Cities Sv P&L Sigs, | 49° 474 ATH + 10 
10,700 | 32 1 /, Se? 300 106%, a sigs, ‘4° °* coh Some Se” eee 8 3 
s ee , § 4 
ae “SUN AMER INVEST... 1 mK hme ie ‘S38 event Bast 30% fom 30%" oe 
1,200 4 fu nit Air eS ae - 17 500 10544 8614 Do 5s 5s, A 1953 5% 104 105% + 2% 
100 16 Do om, A, = @ @)...... ssf % ; soo | 103% aciz Do 41 B, 1954 é 9 5 13 
500 R ie *Unit ‘Carr pin anki 15 5514 55 - 101%, 798% D los, C, 1956 94 88% 94 + 43 
. 1 25 10 4 0 414s, D a 83% 83 26 
300 11% Unit Co — (pl0c)...... 4% + 2 2 1 D f 2, 1957 83%, - 
3 “0 rp war....... 6% 6 +300 93 o 4 E : 84 rt 1 3 
= 3 Unit Dry Decks \.....00..: . + at & 2300 1064 aoe Be issi. 83% Si 2K "y 3 
3 1% * 87, 54% © 0 Sigs, G, 1962 5 3 28 
100 *s 600 2 54% Comwit: 1962 73 
59 on ih Sab 5i%s -- 98 96 88 
= as 4% 25 | 113% a2” Com’ Pw & Sis, A, 1948.. 60 56 60 + ¢ 37 
wis | 3 sate | Heb as OBS at SP ies®: 8 3% 38% Sut aye 
8,400 + 1 2 800 % 87% Conn Riv 1962 "10 112° 112, — 1 f 
3 100 41 - 31 105" 99% Con Gas, Pw 5s, 4, 1952.... 3% 102% 103% + 1 
177 100 | 106 Gas, El L ,1952..... 93% 92! 8 
ay i" Ss a 39 “too | se % itm | 1ary 364 “Dd thet ae eT eee ae 
- ‘ 2, 7, v5 s,G,’69.10 
MO ts -ty is 2y, “2 “ay. 300 + % 28,100 108i 10948 Do 4% 198i.---. 100% 100% 100% 4 mp 
WR aby Sateterwa ct Be a ee tg gs | Mae be de Us ars ety Wty 
5 e 7” ev pf re} : 4 ; ? ™% 5 16 _ jas Util 6s, A 103% 1038 1 7 
s % Ner Ind’ P Sv pf Te ltl 24 aco | {3a 1m 4 5.309 | 106" 100 Cnmamtite & hg eet Be ¥ rt a 
‘ 20% Do Vewees = 100 . ‘ower 4%8, 1958. 9 + : 
pf (3).. .. 22 20% 22 200 65 5% 400 65 Do 58, 1936 £8, 1958 91% 1 12 
444 North Pipe Line (50c) x d... 203 6 is ' 1% 33 © S, 6 + 
531% 19 North Eto Bane (eee) x 6. fe 20% 20% 17 = 1% a 5% % eo | 102" 92 Cont Gas & Ei 5s, A, 1958 102% 101% 1018 ; 33 
» 2 *No’west Guahheae yt ae eee * aoe 19 a -1 600 a % + 1% 3,300 a 4% *Cosgr lca 5448, 1937 191% “at + 21 on 
56%, 34% *Novadel Agene (5).......... 5% 5% _ % 1,000 1 1 % -. 700 R 65 Crane Co 5 an C cv 64s,'45 Bic % 101 ee 45 
e (5) ein ae ae 5 8 200 3 4 Unie aaemen 3 ¢ i 12 a i% 1,000 ws = Crucible steed 1940. 80 as 77 20 + % 1 
, “OH P ) | eae moe ces { ° 5 Q Cc . 5s 40 ; 
at” toll ome ou cum pr (ei... % wel a oe ny Ext’n (ége)/2.52, si ot, Bite oe atahy Pack Ss, 1946 66 ie F 
8% 3 Oil p Lng A, POS a’ ai t @ Ey a Siempre 3g 3’ .. 3.600 91% 65 Cumb C, a+ 13 103 ey H % 
4%4 1% Outboard M ro (0c) t oa 86 100 3 wun & ine P ee eee a ase ’ & L 4s, 1956 ® 97% % Bs 
1k 1, Outboa Motor, A.... 2 84. 1.200 1 ee. os 20: e & 108% 1 4 1 +2 
ih 4 Ow rd Motor, Bpistaeseers Gap ob; 2 34 ver p EERIE % - # 50 | 403 00 DALLAS P & L 6 
ty ta all alg 200 8% 2 oo eeseeseeseese ees i a, Mee +4 a & sabe Gon 2 6s, A, 1949.103% 103% 103% 
- 8 3 4 & 100 ia 1% ous as Techies ot Cle 2 b+ 8514 60 ee hom Pow & Li 53. i941 96% 96 96 : - 2 
a“ “SS ara mw ye 102% 9 tl Pow 5%s, 195 10214 101% 101% + : 
pf (3%) 1% 1% 1 100 aa” 3 Denver G & Ss, 1959 6014 %™+ & 16 
are, 3 60 Derby G & E Ss, i946. oy SS et 
374% 4 1% 98% 75 3 & E 5s, 1946 41, 93 94 16 
Va 475 91 pl Detroit City Gas 64 62 + 3 ® 
1% Do 58, B. 1950... ..- ist 0 OT «(80 4 8 11 
72%, 7 T1%4 % 21 
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Range 1933. Net Sales Range 1933. Net Sales Range 1933. Net Sales 
High. Low High. Low. Last Ch’ ge. in 1000s. | High. Low. High. Low.Last.Ch’ge. In 1000s. High. Low. High. Low.Last.Ch’ge. In 1000s 
9% 2% ‘Detroit Int Bridge Ops, 1952. 3% 3% 3h— 1% 6 | 8 SO Nat P & L 6s, A, 2026. 59% 56 56% + 3 112 | 79% 61 Stand Inv 5s, 1937, x w 67 65 65 s 
14 i Do 7s, 1952. 1 a 4 18 ™4 41 _-  Sepeeeprrrer 514 48 48% if 145 | 63 Stand Invest 5s, 1939 6 6 69 1 10 
3 4% Do 78, 1952, ¢ o ‘ % %& % Me 28 9875 639 Nat Tea 5s, 1935..... . 9% WH WT 3 | 59 26% Stand Pw & Lt 6s, 1957 32% 30% 311 1 51 
4% 70 Dixie Gulf Gas ous. A, 1937 82 80 80 2% 5 23 Nat Pb Sv 5s, 1978, c o d. 8% Th T% 43 | 32% 10 Stand Tel 5%s, A, 1943 16% 16% 16% 1 11 
102 «88 Duke Power 4%s, 1967. 9 8 9 3 3 102 ebraska Pow 414s, 1981..... 89 89 + 3" 4 102 98 Sen Ol) Ss, 1934. . 101 101 101 %Z 2 
23 9% EAST UT INV 5s, A,’54,ww 12% 12 12 1% 10 | 98 70% “—_ Ss EL adccccscceds 74 70 70% — 8% 14 104% 99) Do 5i4s, 1939 103 102 102 4 10 
103% 99% Edison El Boston 5s, 1934...101 1 100% 23 | 5O 17 Netsner Bro 6s, 1948......... 40% 40 40 1 7} 1 So Sun Pipe Line 5s, 1940 101 100% 100% Ww 
103% 98% Do 5s, 1935 .. 101% 1 101% 106 7 47% Nevada-Cal El 5s, 1956...... 64 «57% «60 3 124 59 Sup Pw Ill 4%s, 1968 62 6 60 3 17 
a. ; Elec Pow & L 5s, 2030. 27% 4 4 ; as | on v4 Now — 5s, 1948 90% 90 + 1% 2 se 2 Do 4%s, 1970 . 62 60 60 2 15 
3 : 4 New G & E 5s, 1947..... 38% 36% 38 2 101 Do 6s, 1961 : mT SS 2 2 
NOM : _ A, . 65 4 2 Ge MB OD voce ccccccess ‘ 37) = 381, rh 26} 1 37 Swift & Ue 5s, 1940 96 95 ly 16 
68 34 Empire = mee 6, 1952. 418%, 47% 48 23 | 50% 33% Do 58, 1950 , , 38% + 1% 116 | 10 96% Do 5s, 1944 103 102% 102% % $1 
19% 28% Empire ¢ Wigs 1942. 48% 47% 48%+ % 43 35% Do 5s, 1948 . 55 51% 53 1% 87 | 106% 96 Syracuse Ltg Co 5s, B, 1957. 99% 99 9916+ 2% 13 
104 814 Erte Tight ta. 1 ‘ 81% 81% 81 vA 1 12 “ nee |,» Ray . 5% ss ~ + % * | 1 101 Do 5%s, 1954 103% 103% 103% 2 
72% 46 FAIRBANKS-MORSE 52,42. 60 59 i 9 | 49% 2 Do 66, A, 194 hess. ene ti 23 28 + 1% 5 e . on * 
43. 18 Fed Water Serv 518, 1954... 22% 19% 21% — 1 41 | 784 55° *NY AFI “A. i948 62° 60% 62” 2° m S0% b _ > gow os, ates. Sh + 12 
8914 68 Firestone Cot M 5s, 1948.... 8944 88 + 1% 37 | 97, 81 N ¥ & West 14 4s, 2004... 85% 83 83%— % 17 | 90 63 Texas Bl Sv Se. 1960 aoc eae ts i 2 “a 
92% 7] Firestone T & R 5s, 1942.... 9214 9146 92i, + 1 15 | 82” 56 NY Cent El 54s, 1950... 69° 69 69 +104 5 | 33 11% Tene Gas Uti 6s, 1945 ae a oe 2 2 
70% 44% Fla Pw & L 5s, 1954 56% 52 «3444 + 2 115 | 99% 88 N Y¥ Pean £.0 R R ss 35:96 93% 96 + 2% 9 | 0s. oF Temas P @ & 6s 1987... 6% 16 1 4 3 
44 Do Sigs, A, 1979 562 50 56 6 32 | 99 74 NYP & L 4%, we. +... 18% 75% 17% + 2y 145 92 65 Do 5s, 1956 set RD 72 66%, 7 a 3 
| 67 67 NY State , 39 s ; 
72 31% GARY EL & G 5s, A, 1934.. 33 31% 32 i 2 91% 58% Do 4%, rt Sa ‘48. 80, reg 88% w% oy én sia aa Tide Ware Se... 2 @ S 1 2s 
rg 5914 Gatineau Pw 5s, 1956 78% 174 77% — 1 118 | 106 126% Ning Falla P 5s, A, 1959..... 102" 100% 102 2" 4 | 99 Edison "5s, 1962 7 3S Bat 4 $4 
so epee To’ 68% oR — % ML | ost a Do 68, AA, 1950.........., 106106 + % 15 | 340 19 Twin City RT Co 54s,A,52 23% 22% 23° 9 * Sp 
39 Do 6s, B, 1941 68% 674 6714 S | saat oat See ae ee a ee | y Co 5%s8,A,'52 23% 22% 23 52 
5 3 5 100% wo North Am L & P 5s, 1934. 100% 1 100% .. 1 | 
43% Gen Bronze 6s, 1940 . 58% 5814 58% % 11 9% 74 Do 58, 1935. 9312 934 93% 4 °° Be a hid 
1034 t 100 Gen Motors Accep 5s, 1934..101 100% 100% \ 13 ‘ . , 2 s 43 15 ULEN & CO 6s, 1944, st 37 3537 2 7 
103%, 99 Do 5s, 1935 103% 103 103 Ww 20 99% 87% Union Elec 4%s, 1957 93% 92 93% + lk 15 
104% mse Do 5s, 1936 103% 102% 103% + 1 24 47% 21% Du om. 1956 - 3% 29% 33% + 3% 93 | 106 97 Do 5s, A, 1954... 991, 99% 9914 eA } 
Gen Pub Sve 5s, 1953 70%, 70 704+ % 6 43 20 Nor U U 5¥%s, A, 1948. 23 21 21 2 7 104% 92% Do 5s, B, 1967 .. 9554 95 95 10 
i ity Gen Pub U 6's, 1933 § 40 39 40 +2 4 102% 72 Nor tna Gas & E *. — - 76% 175% 16% 3% 2 103 Unien Gulf 5s, 1950. 101 100 100% ly 29 
12 Do 6%s, A, 1956. ae 26% 30 + 3% 28 90% 54 Nor Ind P 8 5s, C, 1966...... 57 54 55 2 13 103 95 United Elee N J 4s,’49. 98% 97% 98th 1% 4 
10844 90 Gen Refractories 63,38, ww. 99 944% 98 + 41 27 91 53% Do 5s, D, 1969, ee ee | 1% 18 82 53 United L & P 5468, | 1959 53 53S 1 
38% Gen Wat Wks, G & EF 5s,A,'43 40% 38% 40% + 11 14 85% 50 Do 4%s, E, 1970........... 54 52% 53 + & 26 60 26 Do 6s, 1975, 30 27% 2%+ \%& 50 
70% 40 Ga Pwr & Lt 5s, 1978... 48 C4 48 + 1% 2 103 71% new OnP«é L oom. 1961..... 75 72% 13% + 1% 104 65 3% Do 4 a o08 2 30% 31% A 31 
90% 5% & eorgia Pwr 5s, 1967. 64% 58% 62% + 3% 230 | 100 N Ohio T & L 5s, A, 19656. . . 70% 69% 704+ % 20 | 61 ay Be 2 thys BYs. 1952.. 35% 331, 34% + 1% 121 
102 Gillette Safety Raz 5s, i940. 96% 95 9644+ 1% 12 9714 13% North St Pw oth: GE <.0ss- 80 78 79% + 1% 47 | 84 Do 56% 501% + 314 19 
71% 4 Glen Alden Coal 4s, 1965. 53% 55 1 15 96 5s, ee Tl 1% 6 55 25 Do és. A: 1973. 29 28 28% + 1% 16 
954g 75 Glidden Co 54s, 1935.. Ft} 94% 94% % 17 99% £3% Ne? Tex Ut oy 1935, x w..... 98 97 98 % 9 94% 89% U_ S Rab 6s, 1936 90 89% 8914 — 116 2 
93% 55 *Gobel (A) 618, A, '35,ww.. 84 82 82%— 21% 40 93° 63 Northwest El Co 6s, 1935. 65% 65% 65%— % 2 | 100 0 648, 1934 100 100 100 % 2 
43 7 Grand (F & W) 6s, 1948...§ 12% 11% 12 + 2 7 18 8% Northwest Pw 6s, A, 1960....15 14 15 + 2% 9 90 29% Do 6s, 1935 89 87 8 7 
6% F Do 6s, 1948, fe ¢. ay RS aes + ‘. : 75% 471, N W Pub Ser 5s, A, 1957.... 54% 50 54% + 514 15 ss 2 Do Sis, 1937 70 «264 = 70 1 4 
jrand Trunk . F, 1936... } Oo Ss 69 64%, 68 4 16 
105% 50 Grand Trunk West 4s, 1950.. 69 4% 69 + 4% 4 ’ 83 = pe 1939 . 68 65 68 5 21 
10112 89 Gt Nor Pwr 5s, 1935......... 94% ne 94% Fe 3 | SS" os” cae Bee te eb oe ot a at a| % 6ihs, 1 68 64 67% + 5% 10 
106% 93 Gt West Pwr Cal 5s, 1946... 97 954 +1 i ee - a E 4 ‘s % 70 52% Utah Fw * L L. aye. 1944. 60 58 60 7™% 10 
26% “Guardian Inv 5s, A, 1948... 35 35 35 5 2 A. si Ohio Power 4148, D, 1956... 88 + 1% 17 67% 48% 48% 48% + 3% 1 
102% 92 Gulf Oil of Pa 5s, 1937... ..101% 100% 100% 51 Do 5s, B, 1952...-.-....... 93% 92 93% + 2% 17 
ro 92 Do 5s, 1947. : ost, + 30 9514 72% Obie Pub Serv 6s, C, 1953 3 73 73 — % © | ss 88 VA ER & PW be, A, 1955 — - ot - 
50 Gulf States Util 58, A, 1956.. 6844 67 6744— | 54 Do 5s, D, 1964............. 68% 68 1% 21 "T1143 Va Pab Ser 6, 1946. 48 ore mt B4 
7M 53 «Do 4%, B. 1961 se @ +8 : 31% $8% Okie on Be. 1060" 13% 70% 13 - is 77 52 Do 5%s, A, 1946....... 55% 53ig 55ig + 2” 11 
i cae 72 «445 Do 5s, B, 1950... 53 «4914 5 4 30 
102% 90% HACKENSACK WAT 5s,A,"77 90% 984 99% + 14 5 é 6s, A. 1940.. --++ 68% 68 68. 9 . — ‘= +4 3 
1041, 96 Do 5s, 1938 99% 4 12 63 35 Okia P'@ W 5s, A, 1948... .. 41 10 40% + % 30 aE ae : ; 
72\¢ 49 Mall Print 5 A. i947 : = 6442 68 4 5 5 59% 36 Oswego Falls 6s, 1941 wa oe & + ¥ > 17 5 LDORF- ASTORIA 7s, 5417 12 16 Bly 26 
101% 90 Hanna 6s, 1934. 100% 10014 100% — % 5 oe Do ye. 13 6 12% + 5K 16 
78 44 Hood Rubber 7s, 1936....... 76 72% 72% + 1% 12 | 93 PAC COAST PWR CO 5s,’40 70 1 3 are me’ 6s, 1937 > = = 4 3 
‘ ; te OF Wash Gat Lt 5s, 1958 78. 76% 78 1% 8 
61 3114 Houston Gulf 2 6s, A, 1943.. 43% 43 S 30 : he = ~ A c 1.. = 102% 75 W. Wat Pw 5s, 1960 J or 77 1 1 
1 , C, 3 4 3 a oe 6 
se i. eB 50, ‘A, 1953.. 938% 91% 93 i 11 | 10s 93” Do se Dt 17 71 44% West Penn 5s, 2030. 50% 50 50% + % 15 
104 58 Houston & 7 ‘1 , wv, 64 60 W. P c : nf 
96% 79% Do 4%s, E, 1 ree 82 82% % 3 101% 82% Do 4%s, E, 41 67”. 35 beer oa T Co 5s, ‘1960. 60 60 60. 5% 1 
120° 77 *Hudsen Bay M 6s, 1935. 2 20 | 101% 82% * ‘ SoS 2° ee ewe ae eS MS 
65 40% *Myarade Food Pr 6s, A, 194947 46 47 +1 3 81 Pac Iny 58, A 26 b wwe Font BE ne ao SS 9 
106 98 Mydr P Niagara F 5s, 1951.101% 101% 101% + 1% 9 | 108% 102, Pae Lt & Pew Se, 1942... 1 | 103% 101 bane Booed Gio Sigs, Nat 102% 102% 1028" 1 
‘ac Pow e ‘ 7 125 | - aye * 
102% 45% IDAHO PWR 5s, 1947 . 90% 86 88 +3 is | si Sri Pee WOM ww... +m 2 | SS SF Wise ime © &. A, 105 "ai. — — mat 5 
851; 33° IM Cent R R 4%s, 1934 73- 67% 73 + 5% 269 94% 79% 5 - os — rani kus. % SL OK + 1% iu 
100%, 85 TM Nor Util 5s, 1957... 595 89% .. 2 7% 42 Park & ‘ord 68 74 a 1 , SF ee eS Se so 8 +6 30 
60% 34 In Pw & Lt 53s, 1957.. 42 38% 42. +3 18 58% Penn © Lt & P * ’ OTT. : 65% 64% 65% + i 14 oon oS Wun Pb bv en «ieee > = & 13 
774 48 Do 6s, A, 1953.. . 59 54 58%+ 4 108 a8 51% Fenn Eine ¢ % F, 900, x pines’ : 56) 54 ss + 2% 85 . _ ” . 0 2 
74. 46 Do 5%s, B, 1954 . 564% 51% 55 + 4 62 44 Penn A, 1950,x w. 454 44 444+ ¥ 35 ' , : . icc ae , 
42% pe 5, _ Bee Sih 32% | 1% © 126 ‘2° ag? ¢ qs | 90% 72% YADKIN RIV PW 5s, 1941..75 73° 75 + 2 10 
101% 84%, Indep O & G 6s, 1939 . 101 101% 101% 74 8044 + 4% 2 
105 a Ind & Mich El 5s, 1957 oo i 881, 88% filg 1 96 + 3% 7 FOREIGN BONDS (sales in $1,000 units) 
91 Ind Elee 6s, A, 1947 60% 58 2 4 66% 77% + 7% 40 
91 a Do 6%, B, = 3s 6&8 @& + & 5 644 +4 6 | 57% 21 Baden 7s, 1951 ‘ — 38% 40% 3% 14 
78% asi Do 5s, C, 1951 ‘ 55% 44% 54% + 16 12 87% 88 . 2 | 35 18% Bogota Mtg B 7s,'47, M & N 13% 13% 134 — 6% 2 
S4% Ind Gas 5s, A, 1952 wast a a ae 2 5 104% 104% %4 3 | 45% 25% Buenos Alres 7s, 1952, st 2° 27% 2746 + 1% 21 
76 4 Ind Hydre Elec 5s, A, 1958.. 54 52 54 + 1% 5 o 2% 23 | 44 254 Do 7%s, 1947 ... 34 34S 384 114 1 
44 14 Ind Service Se, 1980. a 2 24% z. + is 2 * 118 | 
40% 124% Do Ss, A, . + 2 . 3 2 SAUCA VAL COL 1 7 5 ; 
951, 73 Ind Pow & Lt 5s, A, 1957.... 78% 74 774+ 3% 66 zt it + ¥ | Bs See SS a: 3 ee OC 
10 1\% Intercont Pow 6s, A, ‘48, ww 2 2% 2+ 10 101% 102% + 1% 4 | 66) 36% Do 6s, B, 1951. ; 61 581, 581, ~ 23 40 
92% 74 Int'l Pow See 64s, C, 1855... 85 85 8S 3 3 s 4 is :3 % 33% *Cent Ger Pw 6s, 1934. . 50 65050 8 2 
96% 74 Do 7s, E, 195 ‘Say oe Be 4 95% * +e = | 16% i Chile Mig Bk 65, 1932. $ 9% 9 %- % 7 
90 70 De 7s, F, 1952. ; . 841 | . > 97 , 
90% 74% Int'l Salt 5s, 1951. ‘il ga 84% 84% + '% 3 a at 4 i | 2 Cot Ag Mts B. ts, 46 (33c) 21 21) 21 <2 
614 40 Int’) See 5s, 1947. aoa cai 45 4814 + 4 20 90 90 90 1 | 16% Comz & P 5's, 1937 56 53% 54% 12 
6714 21 Interstate 1 & S 54s, A, 1946 62% 59 62% + 3% 18 1 y 4% 21 : ; 
“ Interstate Power ihe. 1957. 42% 41 42% + 1% 75 71% T1% .. 7 74% 57 DANISH MUN 5s, 1953 61% 615 61% -—- 1% 4 
53% 20% Do 68, 1952. : 33° 30 «314+ & 24 68% + 3% 1 85 58 Do 5%s, 1955..... 72% 72% 72% 1 
78%lg 4614 Interstate PS 5s, D, 1956 51 480 = oe 102% 102% + % 4 . are Danzig bee Oe, ee. as +f 8 1 7 
72 43 Do 4%, F, 1968...........48 46 46%+ 1 3 63 14 f Denmar' s 68 64% 6 3% 3¢ 
84% 56 lowa-Neb L & P 5s. A, i957. 64 60 63% + 43 8 65 50 Pew Corp N Sigs / a ‘ia 52 52 1 2 
My 56 Do 5s, B, 1961 . 6 60% 61% + 4 24 67 41% Power Sec Corp , 1949.. 48 3 28 84 66 ERC MARELLI 648, ss 12% 72% 72% —11% 15 
&3 lowa Pub Sve 5s, 1967 .. 8 66 67 ; 22 | 106 98% Proce & Gam 4%s, 1947... 08% 108 ‘ot a 3 80 60 Euro El 6%s, 19 85 ; 7° 75° 76 : 10 
92% 72 lewa P & L 4%, A, ‘58. 76 72 72 3 4 100% eS%e “> See N In 5s, 1956. a 4 ad = 39% 23 Euro M & In 7s, eT 29 29 29 1% ‘ 
} 4 ere 
53 0% JACKSONVILLE GAS 5s, "42 39 364 38 + 1 6 90% 60 Do » D, 1978........... % % 1 > , , . , . 
toa Ftd Jamaica Wat Size. A, 55.... 98 8 98 + 1% 4 92 57% Do 446s, E, 1980........ 61% 61% 61% + 3% y b = hw me md NAT _M 7,'63... 424 42% 42% + 2% * 
* + 43 > ' 51 p ‘ ? ; 2s 
101% 77) Jersey © P & Lbs, 'B, 47. Si Sli 86. + 414 11 | 93 56% Do 4i%s, F, 1981........... 6244 60% 61% + 1 Bi Fe RR a, SS 2 23 
10% Do Uh Ag "61 ce seeses 15% T3% 74% + 1% 110 | 107% 78 Do 6 eeeTeSe 83 82% 82% 32 nland Res M B 6s, 1961 73% 72% 73% + \% 16 
105 101 Jones & i_auxhiin 5s, "39 ....103 103° 103 2 2 | 100 70% Do “ %  ‘Bpeeee .-- 7% 4% 76 +1 27 
78 32% Pub Sv Oxia Ss, C, 1961..... 62 62 62 3 61% 2 GERM CON MUN 6s, 1947.. 4414 42 42 4 1 
85% 62 KANS G & E 6s, A, 2022.. 62 62 62 1 1 1 Ph Me MPacecessesceas 5 1 LS eer 471, 45% 46% + 11 119 
os¢ 82 Kane P'& 1. 68, A, “SS. 82 82 82 1 1 | 119 102. Pub N J 6s, cfs % 1 601% 3112 Geafuered 6s, 1953, x w..... 50% 56” 50%. 28 14 
90% 70 Do 58, B. '57 . 73 70 T2%+ 1% 7 | 80% 42 Pub Sv Sub +% 2 32 36 «1244 Guant & West 6s, A, 1958.. 15.1 ; 21 
93 «+55 Ky Ut 6y%s, D, "48 seseee B GH GC +2 3 67, 37% Pus SP &L A,’4 105 
82 51 5\ "55 54% 52 52% + 1% 9 66 36% Do 5s, C, bp 130 86% 624 HAMBURG ELKC 7s, 1935..77 77 77 + Is , 
77% 47% Do 5s, H, '61 --+ 50 48 648 21 3 8633 ys, D, '50 52 76 s Ham E S & Un Ry 5%s, 1938 76 74 = 75 : 16 
77 15% ab 5s, bee ast aagenes = J =. 2 " | 54% Hanover Prov 6%, 1949.... 43% 43% 43% 2% 5 
+ BL a « Fa co 70. 79 : 30 o8 96 70% QUEBEC POW 55s,A,’68. \% 28 | 55 38% Hun It Bk 7%s, AC, 1963... 45 45 45 1 
47%, 72 Do Sigs, '50 85 M % 68 55 NC N £&s,'54, 56 1 ’ waieian , < sibehl 
77 Krenge bs, 1945 92 91 91 |i a SD eee eS tr it ier ie fg o | 3% 22,, ISARCO MYDRO 7c. 1962... 80 80 90 ‘ 10 
9% 66% Do 5s, °45, dep ctfs 90 «688% 90 +1 ea <a 22% Roch C Pw 52,A.’53........ 31%} 20% 3 % + 5% 49 7” a . - = SS Ys 36 
1¢ Rochester Ry & L 5s,"54....10134101 101% .. 9 — 
9 58% LARUTAN GAS 6%s, 1935.. au 91% 91 2 00% 1 ad o . 9 3 LIMA CITY 64s, 1958, c od 4 L %m— 1% 6 
38% 56 Lehigh Pw Sec 6s, A, 2026.. 63% 58% 63% + 5% 67 102 90 SAFE HARB W 416s,'79....95 9% 9%4%+1 63 
74 «455 Lexington Util 5s, "52 ... 5656 (56 CU +l CU 6 | 16% 4%S8t LG & C 6s, 194 5% 4% 5 R 12 474% MANSF M & S 7s, 1941, xw. 63 62 62 % 18 
77 46% Lib, MeN & EL. 5s, ‘4% .. 66 a2 65 + 4% 98 8414 64 San Ant P S 58,B,’58 66 65 C66 C+ 8 22 614 Maranhao State 7s, 1958 15% 15 15 — 4 
97 «=: 8214, Lome: Star Gas 5s, 1942 83 82% 82%-— 1% 4 106 98% 8 Diego Cons G&E SMa.D 100 +1 1 23. 10 Medellin 7s, 1951 .... -. 11% 11% 11%+ 1 2 
100 69 Long Is Lt 6s, 1945 . a 69 70 Ly 12 107 San Joaquin L & 1 5 17 Mendoza 7s, 1951 ...... 29° «—« 214 281g iz 4 
106% 100% Las Ang G & E 5s, '39......102 101% 101% + %& 3 98 * Do = 3 re 80% — 7% 7 351 25 Do 4s, 1951, stpd ; 26 251, 26 "ad 5 
103% 8714 Do 5s, *61 ad 91% 90 911% + 1% 8 74 5814 Seripps (E W) 5%s,’43. 71% te 71% % 13 
w5 100 Do 6s, ‘4 101 101 101 + %& 5 54 25% Seattle Lt Co 5s, + 1% 23 70% 35% NIPPON EL. PW 6%s, 1953.. 66% ¢ 61 , 
108 4 96 Do 54s 1,’ ‘ 98 98 1% g 80 49 Shaw W 4 73% 74% 164 Sy z I cL, 2S, 199. 561, 1%, 661, 1% 18 
91, 63 Le Pw & Lt 5s, 1957 .. 72 67 71% + 4% 38 804 50 Do 4\%s , 754+ % 55 
12 91 KE 6s, A, '37 94 93 94 1 3 87 5 Do ts Cc ‘70 8315 35 165% 5 PARANA STATE 7s, 1958. ~ “ %, 2 
102 7 Do 4%s, C. ’61 80 79 3 81 48% Do 4%s, D, '70 75% + % 21 E44 Fy zemment = ote tome = 1 4 +2 23 
92 65 Sh tiela Steel nee 84 +6 1 ' tee, a ae Se a oe , 5 
53. 20 MANITOBA POW 5%s, 1951 34% 32% 32% 2% 17 48 23 Sheridan Wyo 6s.°47 42 +2 8 70 «636 «=~Prussia Elec 6s, 1954........ 55% 52° 53% % 40 
4% 70 Mass Gas oi “— . 74 73 73% + 2% 36 73% 41 Sou Car Pw 5s, 1957........ 50 46% 50 + 5% 7 
99% 75 Do 5¥s, . $2 80 82 +1 22 82% 43 S Ea P & L 68,A,2025, xw.. 46 43% 43%— 4% 113 22% 7 RIO DE JANEIRO 6%, 195916 14% 16 1 18 
7 aM — ord haa” § 1943 34 33 4 6+ 2 108 100 Cal Edis 5s, 1939...... 103% 102% 103 + i 40 67 32 Ruhr Gas 6s, A, 1953. 56% 52 56% 41 65 
36 663 aeog 4s, E, 1971 65 63% 65 + 2 13 105% 92 es oan Kanal dincnd 9 94% 95% + 1 66 60% 23 Ruhr House 6%, 1958. 46 43 44%, : 25 
97% 75 1962 a 7 +2 9 | 105% 93 Do 5s, BIER. os ccscccccccees 95% 9412 94% + ¢ 18 8% 1% Russia 5's, 1921 ..........§ 2% 1% lig— % 34 
61h4 a widia vy ry R 5s, ‘43 58 58% 3 | 10514 | kgepsinneeeakeed 9614 94 + 1% 27 ™% 1% Do 5s, 1921. co 2 1% 15% %y ‘3 
18 Mid West Util =, "32, cod. 44 416 + 1% 10 95 Tad Sos om P= Gas 448, 1961...... 82% 8 824 + 1% 9 8% 2 Do $i%s, 19 , 2% 2% 2% 5 
18 3 Do 5s, ‘33, ¢ 0 4 3 3% + % 9 99% 85 Do 5s, 196  §a Ope pena 8814 8844 881444 ¥ 1 7™% 1% Do 64s, i919, cod 2° 1% 1% 1 17 
18 38 Do 5s, 4. co ‘! ‘ 3% 34 3% 1% 13 | 103° 94 Do 5%, , SAR eae 96 6 + % 2 ' ‘ . 
18 0 58, °35, ¢ oO 2 ‘ 9 7 SIR ep eetateteps 4 f ‘ 
10214 b- ge - o we tags, 62 as LS , + 1% is | 92% 18 sun C sa ig of Cal 4148,"68 81 site + ’ 4 103% 10334 Saastouschen is, 1995". a 103 8 ‘: 103% ‘. ; 
‘ % Sou ¢ = r * 
103% 100 Minn Gen Elee 5s, '34.......101% 101 101 \% 28 | 1054 eed Gee ena ‘3i58,'57 ty 9 | 103” 97% Saude Falls S.A. i965 3” 10 3? a0” 2 
SI 33 Minn Pw £0 dis, “76° ge” ate soy 1s | Ma SUS Ron tnd My Co. 40 : s* a | Sty, So sanon Faw wits $3 o Sees fk Y 
87 660 Yo 5s, 1 . 61 60 60 3} 7 ‘ . : 28 
731% 35% Mins Power 5s, i955 39% 38 38 a0 | , ai a = “a e, 1944 be t ; ue S. 30% Stinnes (H) 7s, 1936, xw. 18l4 17 ty 481, % 17 
F 70 Mine Pow si 5s. ‘33 : ao 4 28 +46 55 59 4 SS" grecct hese’'T tA 43 - ° 59% 29 Do 7s, 1946, xw ‘ +6 14% 451, 2%, 17 
96% 79 Miss iver C 6s, 44, w w. 9014 90 90 2% 20 | g2% S* we , : no oe , e 
rosie 43 Mise River Pw 5s” 195i 101” oo” 4 iG a oa } hg 7% E Ser. ahi Se oo 60% x = = 65 pa sqcanen ¢ 648, A.53 75 74 74% % 2 
4 7 Miacourt ee L Sie. A, 1908. 75 3 72 8 3 78% 461 S’west L & P 58.A hee 50% 461 3 4 4 A % 25 letz (LL) 7s, 1946, xw. 34% 29% 3416 4 5 
65 33 Misseu Serv 5s, A, 42 38% 42 + 14 5 43 8’ cay All ; : 2 a ’ 
7 48 Mon W& P 5us B, 1953... 64 60 O& +4 32 8% 92 Sweet Pa lee, A sodden e 6O| C 35% Unieod ae a 6 an eT ht}! lf 
110 «84 «Mont L, H & P 5s, A, 1951..106 104% 106 + 115 71% 55 S’west Pub Sv 65.A.'45...... 58 ” 1 6 35° Dos ° 94 1% 55% 56l4 65 
109 «82 _Do 5s, B, 1970. 105% 103% 104% + 4 18 | 95 69% Staley Mfg 6s, 1942 ..°7:::1 83 83 83 2 2 ‘ heist 5844 57 58 i 22 
au 8 Munson 8 8 6148, 1937 10% % %-— 1% 28 a = ye os 6s, 1935, ev... = * om + 34 S 90 68 VAMMA W P CO 5%, 1957. 80 80 80 5 ‘ 
104 «91% NARRAG CO 5s, A, 1957.... 97 94% 97 2% 16 62 28% Do 66, 1952 2000662055571 37 4% 35%4 1 27 $Negotiability im . 
9 . ? : : : ’ 4 paired by maturit Bonds fully lis 0 
103% 93 Do 58, B, 1957 +e 96 94% 95% 24 16 60% 28%, Do 6s. 1966 ........... -. 36 32% 34 + & 34 Curb Exchange; others are “Gealt in as unlisted. esues oe oe 
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Banking Statistics—Brokers’ Loans—Gold Movement 











Statement of . Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
J 
. RINCIPAL RESOURCES AND LIABILITIES OF RE- 
~ PORTING MEMBER BANKS IN 9 LEADING CITIES in Reporting Centres Banks 
2s¥U. } 

~ ian mo = —_——Chicago——. (Thousands) 7 Dec. 13, Dec rc. G, Dec. 14. 
2 ans 1933. 19: f 
i Loans: Press’ Spas fsa: Des, 6; Noes isas: Ne. of Week Baded-——— | On securities $1,663 $1,630 $1,619 
v n securities.... $3,556 $3,569 $3,784 $335 $334 $361 woteus Reserve Ss, Des. ¢ Nex. 20. Dec. , All other 1.681 1:737 1,813 
7 ll other........ 4.941 (41999 5,148 326 332 284 strict nciv : ee : 
; “4 "$661 5 b-Ne gy aaa is e068 144 3,069,551 3190174 a. wD oa ee 
2 ee 497 568 932 1 5 —New Yor oa 5 696, 069, . . 8: 
6 investments: san as - ” — = 3—Philadelphia 18 278,061 300, 335, United States Govt. securities $2,251 $2,249 $2,523 
1 S. Govt. secur. $5,136 $5,114 $4,942 $260 | 4 Cleveland ........ 25 314,157 334,782 341,450 Other securities 1,055 1,117 1,097 
3 ther securities.. 2,967 2990 2945 214 211 193 | 5—Richmond ....... 23 179,291 184,320 215,865 e 
” —_  ——_  —— 6—Atlanta .......... 26 155,074 146,551 ,120 Total investments $3,306 $3,366 $3,620 
; Total. "$8,103 $8,104 $7,887 $512 $499 $453 | 7—Chicago ...... 37 637,074 694,197 ,879 
; —-— ——> -§ —__ ——_ &—St. Louis.... ¥ Pg} gd et Loans and investments—Total $6,650 $6,733 $7,052 
: Res wih FR. Bk. 1s24 ba $16,819 eae “3 se 10-Kanoas City eS 170,950 171.563 167,990 | Reserve with Federal Reserve Bank. $798 $731 $1,055 
ash in vault 236 231 188 42 40 16 | 11—Dallas ........... 17 122/568 116,312 118,002 | Cash in vault < of 40 44 

Net demand dep. 10,653 10,751 10,860 1,030 1,040 862 | 12—San Fraccisco. 28 455,174 § 478,806 | Net demand deposits 5,210 5,185 5,692 
: ime deposits 4367 4410 4,617 ‘344 341 318 Bx: Time deposits 721 732 898 
; ovt. deposits "786 "g17 333 30 33 21 | rrr 266 $5,623,556 $6,022,840 $6,274,738 | Government deposits 327 349 153 
Due from banks. 1,123 1,135 1,541 1§1 185 239 | New York ae 1 2,447,993 2,839,656 2,911,891 | Due from banks 78 71 85 
, Due to banks. 2,660 2, 3,127 265 263 300 — - Due to banks . 1,111 1,117 1,467 

Bor.from F.R.Bk 24 58 se es - Total outside N. Y. C. 265 $3,175,563 $3,183,184 $3,362,847 Borrowings from Federal Res. Bank , ee Fee 


























Statement of the Reserve Banks 
(Thousands) 


ee Fed. Res. Boake. ~x.. Y. Federal Res. Bank—. 
13, Dec. 6 Dec. 14, o, 18. Dec. 6, a 14, 

































ASSETS. M983. 1933. 1932, 1933. 
Gold with Fed. Res. $2,617,934 $2,611,864 $2,288,899 $0637 706 $523,706 soot. 444 
Gold ———— fund ith 
U. S. Treasury..........- eee 44,292 42,479 38,931 11,400 11,532 3,634 
Gold en exclusively a nst_ 
Federal Res a "it $2,662,226 $2,654,343 $2,327,830 $575,106 $535,238 $611,078 
Gold ooremens fund 
Federal Rese _ 628,665 639,190 370,791 157,742 131,285 130,764 
Gold and rot F 
held by banks............++- 280,714 279,318 394,716 188,890 188,070 270,111 
Total gold reserves........ $3,571,605 $3,572,851 $3,093,337 $921,738 $854,593 $1,011,953 
OCUNSE GRSM®.... cccccccccccoses 216,680 206,530 26),219 53,621 50,219 79,132 
Total god reserves and ; 
CN EEE acs cacdencansees $3,788,285 $3,779,381 $3,353,556 $975,359 $904,812 $1,091,085 
Redemption fund—F. R. Beak 
WEEE ccccccceccesocccccccsoes 13,527 12,447 2,907 (i Serer. 
Bills discounted : s 

ec . - 

ment obligations ......... ° 38,458 33,244 87,953 18,131 15,870 33,127 
Other bills discounted....... 79,726 82,317 196,520 26,879 27,239 29,820 

Total bills discounted..... $118,184 $115,561 $284,473 $45,010 $43,109 $62,947 

Bills bought in open market. 116,158 61,284 33, 13,241 24,063 9,971 
U. S. Government securities: 
Bonds ...... ase resaies cocces 443,713 442,172 420,669 170,046 170,046 187,204 
Treasury notes ............ + 1,055,300 1,055,300 357,448 361,879 361,879 144,137 
Certificates : — Belsicecsces 933,595 933,585 1,072,609 299,756 299,756 401,951 
Total U. S. Govt. securities $3,481,008 mam. 057 $1,850,726 $831,681 $831,681 $733,292 
Other securities .........+.+++ 1599 = 5,378 992 992s 3, 942 
Total bills and securities. . $2,667, ier oa “$2,609,501 “$2,174,346 ~ $890,924 es 845°” ~$810,152 
Due from foreign banks...... 3,517 3, 519 2,781 1,292 946 
F. R. notes of other banks.. 15,043 14,73C 13,455 4,016 Hy or 3138 
Uncollected items ........... ° 431, 381,643 a 111, 297 
nk premises ............ eee 4,804 54,794 58,211 12,818 12; B18 4° 817 
BE GUREP SONGS... 060s cccccece 53,639 50,784 42,889 30,762 29,779 22,270 
NR cnc ccscseceen $7,027,832 $6,906,799 $6,053,163 $2,029,584 $1,949,850 $2,063,305 
p: LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation ...... eeee $3,038,172 $3,042,725 $2,713,935 $644,113 $652,733 $577,724 
F. Banknotes in actual 
er ga Seeccccscoes ccecce 208,853 See btwn 52,914 ee 
8: 

ember bank—reserve ac- 

GONE cccccccccccese ecscecee 2,637,936 2,561,180 2,424,532 964,741 905,897 1,206,979 
ee 946666600 008068 oe 93,914 400 23,700 42,302 29,575 2,117 
SEY HEED on ccasccasecese 14,478 9,442 10,293 11,697 6,661 3,351 
Special dep. : = Member bank. 53,931 | Ree 5,072 $e 

on-member bank ........ 0,264 10,134 ae 1,528 8 
Other ae. o460ceeeese eee ‘81,085 81,183 26,349 41,892 46,218 12,052 
Total deposits ......... atid - 2.8916 891, as "$2,815,440 $2,484,874 $1,067, 2: 067, 232 ~ $994,961 $1,224,499 
Deferred Dy weed oe. « 425,4 379,850 396,4 04,677 89,824 110,465 
Capital paid in. .......cccee eee 145°300 145,300 151,415 198" "437 58,443 58,619 
RED tcbetaredecesesen oneee 278, 599 y 58 85,058 75,077 
All l other liabilities........ sane 39,870 36,145 47,103 17,153 15,663 16,921 
Total liabilities ........... $7,027,832 $6,906,799 $6,053,163 $2,029,584 $1,949,850 $2,063,305 
Ratio of total gold reserves 
and other cash* to deposit 
and Federal Reserve note 
habilities combined......... 63.9% 64.5% 64.5% 57.0% 54.9% 60.54% 
Contingent liability on bills 
acoy wy for foreign corre- 
spond Seccccsesccessecess $2,894 $35,911 Fg: $967 $11,506 
Other “cash” does not include F’ x notes or a bank's own F. R. banknotes. 





Comparative Statement of Federal Reserve Banks 
Condition Dec. 13, 1933 































Gold Total Bills Total U. 8. F. R. Notes Due Members’ Ratio, 
District. Reserve Discounted. Govt. Secur. in Circulation. Reserve Acct. é&c.* 
Boston ‘ $237,406,000 $6,595,000 $157,671,000 $227,468,000 $170,167,000 63.7 
New York . — 921,738,000 45,010,000 831,681,000 644,113,000 964,741, 57.0 
Philadelphia vias 208,721,000 . 25,530,000 167,120,000 234,682,000 134,599,000 62.0 
Cleveland ......... 277,857,000 10,954,000 213,024,000 287,832,000 170,691,000 62.2 
Richmond ...... 164,464,000 5,555,000 78,563,000 157, ,0 82,113,000 69.8 
Seen ....... 108,318,000 7,419,000 71,271,000 22,532,000 60,123,000 63.2 
Chicago ... 915,688,000 6,253,000 343, 768 571,000 509,713,000 71.2 
errr 163,464,000 1,394,000 13200 ,000 143,730,000 96,581,000 68.2 
Minneapolis .... 83,591,000 2,270,000 65,588,000 "930,000 54,775,000 61.0 
Kansas Cit 138,331,000 2,107,000 83,341,000 105,965,000 113,023,000 66.4 
IL <cesaena oe 92,083,000 983,000 66,475,000 41,547,000 072, 67.0 
San Francisco . 259,944,000 4,114,000 166,331,000 213,322,000 179,338,000 65.5 
*Ratio d total gold reserves and other cash to deposit and F. R. note liabilities com- 
bined. ‘Other cas does not include F. R. i or a bank’s own F. R. Bank notes. 
For condition as of Nov. 2, 1933, see page 746 
REICHSBANK 
of Rei 
*Dec.7, tNov. 3%, tNov. 23, +Nov. 15, t+Nov.7, +tDec. 7, 
1933 1933. 1933. 1933. 1933. 1932. 
Gold coin and bullion.......... 397,752 398 398,953 397, 396,476 804,069 
Reserves in foreign currencies. 5,838 3,216 7,6. 7,917 18, 113,931 
Bills of exchange and checks. .2,977,114 3,001,3 2,793,716 2,841,182 3,076,730 1,688,113 
Silver and other coins........... 208,852 198,917 4 256, 0! 203,052 
Notes on other banks........... 7,764 3, 15,129 12,117 8,71 ,883 
Os 75,873 62, 51,654 60,825 75,744 101,124 
i CE i002 cnscocveanenseee ,429 319,714 320,100 319,418 318,846 396,209 
CE MEE 6 5o.se00s$6seveeser 511,102 570,361 559, 543,612 552,162 753,955 
f Notes in circulation............ 455,858 3,541,707 3,285,529 3,368,818 3,438,716 3,438,962 
: Other maturing obligations. -.. 414,272 477,844 488,539 428,673 389, 2: 352,708 
=  +.¢c6s00dseeeses 246, me ie 235,049 233, 222,532 738,340 
I ish 4 oor die iibabihoe.e 


rate g 4% 4% 141% 4% 
*Cable ; SET subject to tae” "hes reported in the official Reichsbank statement. 
pe nl LOANS | LOANS TO NON-BROKERS AT 





, (New York on Member Banks) » 

{ (Millions. of Dolla ra) NEW YORK 

i Own 7 on. ‘a (Millions) 

i 1933. count. Banks. ers. Total. mand.Time. Dee. 13, Dec. 6, Dec. 14, 

Dec. 13... 629 124 . 3 493 267 933. 1933. 1932. 

Dec. 6... 05 Il! 7 477 246 | Loans on securities. .$1,663 $1,630 $1,619 

im Nov. 29... 608 104 8 720 478 #242 | Brokers’ loans ...... 629 605 377 

r 1932. — excenestnee eens 
qj . 12 4, 393 232 161 Loans to non-brokers.$1,034 $1,025 $1,242 








BANK OF ENGLAND 


BANK OF FRANCE 
(Millions <. frenen) 


LATED ITEMS 
(Millions of Dollars) 





5,477 


sonal indices computed by the 
Reserve Board. 





























14 
“Adjusted for seasonal variation by sea- 


(Thousands) 

Dec. 13, Dec. 6, Dec. 14 

, 1933. 1933. 1932. 
Circulation ......... £381,891 £374,881 £372,256 
Public deposits...... 14,544 6,896 8,537 
Private deposits. - Jaee 132,324 ,287 120,659 
Bankers accounts. 95,561 115,873 86,291 
Other accounts. 763 36,414 34,368 
vt. securities.... 72,906 78,016 74,249 
Other securities... 22,043 22,153 29,787 
Disc. and adv.. y 8,495 11,740 
Securities ....... - 13,643 13,658 18,047 
erves ie 69,814 76,894 43,048 
eee 191,705 191,775 140,305 
Prop. res. to liab... 47.5% 48.3% 33.3% 
MPG FOES occ cccses 2% 2% Te 


9, Dec. 2, Dec. 10, 
7933. 1 1932. 
a ae 77,079 77,372 83,343 
Sight bals. abroad. 36 37 3,155 
= A bills bght. abd. 922 980 1,354 
Coml. bills, France. 3,725 3,354 2,653 
ye oy ‘against secur. 898 2,902 2,551 
Neg. bonds of s. f.. 6,186 6,186 6,620 
——— aa Saaats 903 82,108 82,482 
‘ot. cred. cur. accts. 16,519 15,530 24,458 
yy ee 168 162 203 
| mew f fund ° 2,298 2,256 2,138 
Privat 13,856 12,917 21,882 
Fae ‘sight liabilities. 97,423 97, 106,940 
mnacal gale Perea 79.12% 79.24% 77.93% 
Bank GRD sisbccaccns 244% 244% 214% 
RESERVE BANK CREDIT AND RE- 


Net Ch’ge Since 


Dec. 13, Dec. 6, Dec. 14 
933. 1933 1932 
Bills discounted ...... 118 + 2 166 
Bills bought 116 + 55 + 82 
U. S. Govt. securities 2,432 + 1 + §81 
Other Res. Bk. credit. 11 + 4 S 
Total Res. Bk. credit. reef + 62 488 
Monetary gold stock. 23 os 45 
Treas. cur., adjusted. To16 t 24 R 
Money in circulation. ‘5,763 5 + 100 
Member bk. res. bals. .2,638 + 77 + 213 
Unexpended cap. funds, E 
non-member dep.,&c. 515 + 5 122 
GOLD MOVEMENT 
Week Ended Dec. 13, 1933 
Export : 
To Switzerland i dceace onal ‘ $106,000 
rmarked gold, net increase. 199,000 
WE ae tda0-< .$305,000 
MONEY IN CIRCULATION 
Wednesday Figures 
(Millions of Dollars) 
*Ad- Unad 
justed justed 
583 5,763 
5,605 5,758 
5,619 5,743 
y 5,654 
5,577 5,654 
5,578 5,673 
5,576 5,640 
562 5,608 
5,584 5,650 
5,580 5,673 
5,585 5,652 
5,563 5,595 
5, 5,605 
5,574 5,602 
5,594 5,648 
5,610 5,592 
624 5,592 
A 5,612 


5,664 


Federal 


DISCOUNT RATES OF CENTRAL BANKS 


Date Previous 
Established. Rate 
Nov. 2,1933 3% 
Oct. 20, 1933 244 
Nov. 16, 1933 3 
Oct. 21, 1933 3 
Jan. 25,1932 4 
Nov. 14,1931 3 
Oct. 21,1933 3 
June 8,1933 3% 
nen. 12,1930 4 
Oct. 2, 1 3 
Jan. 28,1932 4 
Nov. 3,1933 3 
June 30,1932 2% 
Oct. 10, 1931 2 
So: , 1932 § 

2,1933 4 
Sep. 19,1933 3 
Jan. 22, 1931 2% 
Mar. 24, 6 
Jan. 14,1932 2% 
Nov. 29, 1933 3 
Feb. 16,1933 4 
July 3, 1933 4.38 
May 24,1933 4 
Oct. 9: 6 
3 
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BILLIONS OF 


1933 
Money in Circulation and Monetary 
Gold Stock 
Calendar Weekly Averages of Daily 
igures 
(Millions of Dollars) 

Monetar 

-Money in-—— Gol 
Circulation. Stock. 
Week Ended. tAd- nad- Unad- 
1933 justed. justed justed. 
Dec 9 5,629 5,77 4,323 
Dec. 2 5,631 5,731 4,323 
Nov. 25 5,607 5,672 4,323 
Nov. 18 5,599 5,673 4,323 
Nov. lil 5,591 5,682 4,323 
Nov. 4 5,586 5,652 4,323 
Oct. 28 5,581 5,627 4.323 
Oct. 21 5,601 5,665 4,323 
Oct. 14 5,600 5,679 4,324 
Oct 7 5,599 5,663 4,324 
Sept. 30 5,583 5,622 4,326 
Sept. 23 5,596 5,623 4,327 
Sept. 16 5,592 5,625 4,326 
Sept. 9 5,610 5.652 4,329 
Sept. 2 5,621 5,612 4,328 
Aug. 26 5,640 5,607 4,325 
Aug. 19 5,660 5,622 4,321 

1932. 

Dec. 10 5,500 5,682 4,352 
tAdjusted for seasonal variation_b 
seasonal indices computed by the Fed- 
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It takes Healthy Nerves... 


IRVING JAFFEE 


Winner of 1,000 medals and tro- 
phies, including three Olympic 
Skating Championships, Jaffee has 
brought the highest skating honors 
to the U.S. A. Asked recently if 
he was a steady smoker, Jaffee said, 
“Yes—but that goes for Camels } 
only. I have to keep my wind, 
you know, and healthy nerves.” 


Steady Smokers turn to Camels 


You’ve often seen his name and picture in 
the papers — Jaffee, the city-bred boy from 
the U. S. A. who beat the best that Europe 
had to offer, and became the skating cham- 
pion of the world! Speaking of speed 
skating and cigarettes, Jaffee says: 

“*It takes healthy nerves and plenty of 
wind to be an Olympic skating champion. 
I find that Camels, because of their cost- 


FOR JAFFEE TO BE THE 
WORLDS CHAMPION SKATER 


amet 
SIS 


Te eee 


lier tobaccos, are mild and likable in taste. 
And, what is even more important to a 
champion athlete, they never upset the 
nerves.”’ 

Change to Camels and note the differ- 
ence in your nerves... in the pleasure you 
get from smoking! Camels are milder... 
have a better taste. They never upset 
your nerves. Begin today! 


wes™ 'T Is MORE FUN TO KNOW 


Camels are made from finer, MORE EXPENSIVE tobaccos than any 
other popular brand. Camel pays millions more—for your enjoyment. 


CAMELS 
COSTLIER 


TOBACCOS/ 


- 


Draw a line twenty inches long on the edge of a 
newspaper. Stick a straight pin in the exact cen- 
ter. Place a forefinger on either side of the pin. 
Close your eyes...try to measure off quickly the 
distances by moving both hands at the same time. 
Have a watcher stop you when you reach the 
edge. See if both your fingers have moved the 
same distance. Most people try this at least 
six times before both hands come out evenly. 


Frank Crilley(Camel smoker), famous deep- 
sea diver, completed the test on his 2nd try. 


YOUR TASTE 
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